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Dollar Flow 
To U.S. Leaps 
With Exports 


Canada Buys $441 Mil- 
lions in Three Months— 
Sells $232 Millions in 
Return 


By KENNETH R. WILSON 


OTTAWA (Staff)—The urgency 
for Canada of an impending “dol- 
lar crisis” has been highlighted 
by publication this week of first 
quarter trade returns and the 
sudden departure for London of 
Graham Towers, governor of the 
Bank of Canada. 


It is said here that Governor 
Towers would have gone to 
England in any event. But his 
sudden departure is undoubtedly 
tied very closely to the alarm- 
ing reports brought here recently 
by Sir Wilfrid Eady, second sec- 
retary of the British Treasury. 


Canada’s own dollar predica- 
ment is underscored by first 
quarter trade returns which show 
the phenomenal and accelerating 
rise in our adverse trade balance 
with United States. Equally 
startling are recent U. S. trade 
figures on the over-all trade posi- 
tion of that country. 

The new Canadian figures 
show Canada to have bought no 
less than $441 millions of U. S. 
goods in the first quarter of 1947. 
This compares with first quarter 
purchases in 1946 of only $284 mil- 
lions. It represents a 400% in- 
crease over the pre-war (1938) 
level of first quarter Canadian 
imports. What is more, these first 
quarter purchases in 1947 repre- 
sented 80% of all Canadian buy- 
ing in that period. 

Against these purchases, Cana- 
dian exports to United States 
have increased but in nothing 
like the same proportions. Exports 
in the first three months are up 
to $232 millions but the “gap” that 
remains is $209 millions. At the 

(Continued on page 2, col. 6) 


Late Seeding — 
Likely to Cut. 
Prairie Wheat 


Special Correspondence 

WINNIPEG—Farmers are still 
hard at work seeding wheat 
throughout the Prairie Provinces. 
In very few areas has seeding 
been completed in one of the lat- 
est seasons in many years. Delay 
was the combined result of heavy 
snowfalls during the past winter 
and a late spring, which imposed 
long delays in getting onto the 
land. 

In earlier years, when opera- 
tions were conducted with horse- | 
drawn equipment, such a late | 
season would inevitably have 
meant a large reduction in crop 
acreage. Now, with mechanized 
equipment, farmers generally do 
not need one third as long a time 
for seeding operations. In most 
areas, prairie farmers usually 
think they should have all their 
wheat in the ground by May 15. 
A limited number Have been will- 
ing to consider May 24 as the nor- 
mal termination of wheat seeding 
operations. Under special circum- 
stances, wheat is sometimes seed- 
ed until the end of the month. _ 

This spring’s delays will 
undoubtedly reduce total wheat 
acreage and result in somewhat 
larger areas being put into oats 
and barley, which can be seeded 
later. Early indications of farm- 
ers’ plans were for a total of 
about 25 million acres in wheat, 
slightly less than last year. It may 
be that the late season will mean 
a million acres less wheat than 
would otherwise have been 
sown, 


Fifteen Cents an 


As president of the Vancouver Board of Trade, Thomas Braid- 

wood this week is chairman of Canada’s fifth national Foreign 

Trade Conference. Last year the Dominion’s exports and imports 

reached new peacetime peaks. At Vancouver business leaders 

are discussing the big question: How can we keep it there? (Per- 
sonality sketch of Mr. Braidwood, p. 6.) 


THE NATION’S BUSINESS 


Society Answering 
Union Exeesses 


Excesses of some labor leaders during recent years have 
spurred all governments in Canada and the United States into 
penetrating review of legislation respecting the rights and re- 
sponsibilities of labor unions. 


Onjy in recent years did society realize that the enormous and 
Tich international unions had achieved a power which, at the 
whim of a leader, could cripple a continent. Society long since 
found it necessary to control the powerful. For 150 years there 
has been constantly increasing regulation of business. Labor 
unions are now having some responsibility forced upon them. 


The new British Columbia labor code is evoking terrific 
squawks from leftist union leaders. Most notable feature of that 
code is the requirement for compulsory secret strike votes. 


This is an obviously sensible innovation, most of all for the 
rank-and-file union membership which does the suffering when 
leaders call strikes. The secret vote is an obvious necessity if any- 
thing resembling considered judgment or democratic procedure is 
to prevail in unionism. : 

The compulsory pre-strike vote is equally necessary if the 
term “collective bargaining” is to have any meaning ‘whatever. 
The way “collective bargaining” has been widely, interpreted by 
union leaders is a mockery. Procedure has been for union ]-aders 
to announce their “demands.” The faithful—who have been 
present at the union meeting—are then swept into voting for a 
strike if those terms aren't met. The meeting with the employer 
is then no collective bargaining. It is just a “stick-up,” a high- 
pressure operation in blackmail. ¢ 

The B.C. provision should make an important contribution 


to industrial peace, the general welfare and, not least, to the 
welfare of union memberships, 


Pian Drastic Revision in U.S. 


Much more sweeping overhaul of labor legislation is planned 
south of the border. Says the United States News: 

“Union leaders are about to undergo a New Deal of their own, | 
are right on the verge of regulation of a type businessmen started 
to get 14 years ago. It’s doubtful if Mr. Truman will be able to 
‘stop union regulation even if he wants to . . . This New Deal for 
labor, barring a last-minute hitch, will-affect every employer, every 
labor leader, millions of workers, just about everybody in the coun- 
try. It will change the rules for hiring, firing, striking, working.” 

Briefly, here is what best-informed observers see as possible 
to emerge from the long congressional fight over unionism. 

The power to say who can work may be taken from unions. 
Closed shops may be prohibited. Strikes will be subject to new 
rules, enforceable with penalties. The Senate bill would make all 
jurisdictional strikes illegal. Secondary boycotts are outlawed. 
National strikes that imperil health and safety may be enjoined 
by the Attorney-General for an 80-day period. 

Dues of union members may be deducted from pay by the 
employer only on the written consent of the individual worker. 
Financial reports of union affairs must be made available to all. 
They mu8t disclose sources of income, where disbursements went, 
Salaries and expenses of union officials. Penalties for illegal 
strikes permit damage suits against unions by employers. 

Those are just-a few highlights of the bill now before the 
Senate. They indicate the new U. S. determination to protect 
its people against union leader gangsterism. 

With expiry last week of the Canadian wartime labor code, 
labor and management here go back under the jurisdiction of 10 
different labor laws. 

Recent revisions in some provinces have brought some im- 
provement. But, generally speaking, labor legislation in Canada 
has not yet caught up with the realities of modern unionism, nor 
does it adequately serve the worker's and the public’s need for 

rotection against its anarchic excesses. 


Officially Sponsored Confusion 


A good example of the way in which Ottawa's complex system 
prevents government departments from functioning efficiently is 
given by the Auditor General in his latest report. 

He points out that the post office showed revenues of $88.7 
millions and expenditures of $72.8 millions. 

But, says the Auditor General, these figures don’t by ahy 
means show the true state of affairs within the post office. The 
post office doesn’t get any payment for the work it does for cer- 
tain other departments in carrying mail free; in some cases it 
gives free registration services on the mail of other departments; 
it doesn’t get any money from the Department of Finance for “10 
operating the post office Savings Bank; and it doesn’t get paid for | the original $10,000 fund. Comp- | 
Various special services performed for other departments. Petr ada” aeacttaiva ag 
| $15,060. 

While common stocks generally | 


In a generally lower market, 
the current value of stocks held 
in the Compton and MacNab ac- 
counts of The Financial Post's 
“Managed Investment” series has 
held up well. Handled by inde- 
pendent investment manag€rs for 
The Post, the hypothetical ac- 
counts illustrate the value of de- 
termining a definite investment 
policy. 

Since these accounts were taken 
over by the managers on Dec. 15, 
1944, each shows a substantial ap- 
preciation in market value over 


at | 





On the other hand the post office is not charged for its office 
accommodation, heating and lighting, or for carriage of mails on 


2 of the 17 steamship lines which get subsidies from Ottawa. | have dropped 2.5% in the five | 
This officially sponsored confusion Has two very bad effects: |months since Dec. 15, 1946, the | 

In the first place, it makes it impossible for parliament to | market-value of the Compton Ac- 
know which government services are operating efficiently; count has increased slightly | 
And in the second place, it makes it extremely difficult for top | (0.2%) and that of the MacNab | 
Ottawa officials, such as the able men who run the post office | Account has dropped only 0.7%. | 
Gepartment, to use the same practices and yardsticks that have Both managers hedged their 
made private business efficient and profitable. 


| accounts against a fall in market | 

, : | prices by ildi up their hold- 
How can the Canadian people expect good value for their tax | Pc** ee 

dollar so long as Ottawa refuses to peri 


ings of bonds and preferred stocks. 
our business enterprises to adopt the elementary principles of 


the executive heads of | Originally neither held any bonds. 
sound business organization? 


bonds, 28.3% in preferred stocks, 


| holdings. Only two stocks are held 
| in each account — E. B: Eddy Co. 


The Financi. 


The Canadian Newspaper for Businessmen and Investors 


Issue, Five Dollars a Year 


Huge Transformer 
Built at St. Kitts 


From Our Own Correspondent 
_ST. CATHARINES — Four flat 
cars will be required to ship the 
largest transformer ever built in 
Canada from the English Electric 
Co, plant here to the British Colum- 
bia Railway Co. 

The transformer weighs 225 tons 
and occupies a floor space of 34 ft. 
by 29 ft. Nominally rated at 33,333 
kva., it has an equivalent physical 
capacity of 50,000 kva. The high 
voltage winding is designed and in- 
sulated for 230,000 volts, 

The first of two such transform- 
ers being supplied the B. C. Electric 
Railway, it was inspected here this 
week by civic, government and in- 
dustrial officials before being dis- 
mantled for shipment to the coast. 
The second unit will be completed 
in a few months, said H. C, Blenk- 
horn, vice-president and general 
manager of English Electric. 


Trade Paper 
For Argentina 
Fats and Oils 


OTTAWA (Staff) — To meet 
the urgent need for oils and fats, 
Canada is expected to conclude a 
deal with the Argentine this week 
whereby 9,000 short tons of Cana- 
dian newsprint will be exchanged 
for about the same number of 
metric tons of edible oils. 

There is no suggestion, however, 
of federal fondness for state trad- 
ing in the transaction. The deal is 
looked on here as strictly an ar- 
rangement of convenience. It was 
forced on Canada by the very ur- 
gent need for oils and fats, to get 
us out of a serious predicament 
caused in part by the inability of 
this country to get delivery of its 
quota of oils. 

As for Argentine, the deal fol- 
lows the same state trading pat- 
tern she has been making with 
Sweden and other countries whose 
products she wants. 

It is known Argentina has been 
in the market for Canadian hews- 
print for some time. Earlier this 
year, Carlos Braceras, head of the 
Argentine Institute of Trade pro- 
motion, told The Financial Post 
that newsprint was one item he 
was trying to get. 

To meet the Canadian end of 
the deal, all newsprint producers 
in the country may be required to 
contribute a small percentage of 
their output. It is understood the 
amount will have little or no ef- 
fect on deliveries to United States 
customers. 4 

As far as can be learned, news- 
print men are not opposing the 
deal. They hope it does not set a 
dangerous precedent, in that other 
countries may now start clamor- 
ing for newsprint in exchange for 
some hard-to-get commodity. 


Impasse on Wool Tariff 


Publication Office: Toronto, May 24, 1947 


Hint Peacetime 


Hyde Park Pact 
Over $ Crisis 


Believe Either Canada or 
U. K. Must Seek More 
U. S. Funds 


For an authoritative analysis 
of the “dollar crisis” turn to page 
13, 


OTTAWA (Staff)—Should Can- 
ada or Britain first approach the 
United States for further dollar 
aid? That is a current problem 
of the dollar crisis. 


It is believed here that Bri- 
tain would like this country to 
make an initial approach—per- 
haps along the line of a new 
peacetime “Hyde Park” agree- 
ment, to underwrite, in part at 
least, the deteriorating Canadian 
dollar position. 


On the other hand, the British 
themselves are known to be 
highly concerned about the “tim- 
ing” of their own approach for a 
new and substantial U. S. dollar 
loan. For it is clear that the longer 
the British postpone making a 
submission to Washington, the 
greater is the danger that impend- 
ing 1948 election considerations 
may interfere. Even though the 
British may not actually run out 
of dollars until well on in 1948, 
it is obvious that that year is a 
poor time to go asking Congress 
for additional aid. 


Must Seek New Loan 


That the British themselves 
will sooner or later have to seek 
a very substantial U.S. dollar loan 
is now taken almost for granted. 
True, the British will hope for 
substantial aid by United States 
for Europe. Indeed, much of the 
case for American aid may rest on 
the plight of Europe, But the na- 
ture and magnitude of the dollar 
crisis is now believed to make 
inevitable, an eventual approach 
by the British themselves for 
more American dollars. 

To date, there has been no sug- 
gestion that Canada should offer 
an additional line of credit to 
Britain, although Canada may 
have to do seme sharp figuring 
as to what it must do about ad- 
ditional credits 46 
counteg rr Te = 

However, one important con- 
sideration for Canada at the mo- 
ment, seems to be whether we 
are going to continue to receive 
American dollars’ indefinitely 
from Britain as part of the “spe- 
cial” arrangement resulting from 
sale by this country to the Unit- 
ed Kingdom of base metals and 
other products which normally 

(Continued on page 2, col. 5) 


Stymies Geneva Parley 


Australia Holds Key 


to Empire Preferences; 


Demands Concessions in U. S. Market Before 
She Will Agree to Lower Margins 


OTTAWA (Staff) — Reports 
reaching here on current happen- 
ings at the Geneva trade and tar- 
iff conference point to a critical 
situation, if not an impasse, over 
wool. Decision of Will Clayton, 
head of the U. S. delegation, to 
return to Washington for two 
weeks is thought to centre large- 
ly around this question. 

Ever since tariff offers were 
exchanged between participating 
countries, wool has emerged as a 
critical issue on which a consider- 
able measure of give-and-take 
rested., Australia bases most of 
her hopes for a trade deal with 
the United States on what con- 
cessions that country will give 
her on raw wool. The present 
U. S. duty on raw wool is said 


Compton, MacNab Accounts 


Hold Up Well in Poor Market 


37.8% in common stocks and 0.1% 
in cash. MacNab now holds 33.6% 
in bonds, 29.8% in preferred 
stocks, 33.5% in common stocks 
and 3.1% in cash. The wisdom of 
their policy is shown. by their 
record. 

While there is a marked simi- 
larity in the percentage distribu- 
tion of holdings between groups, 
there is very little agreement be- 
tween them as to individual stock | 


$1 preferred and Hiram Walker- 
Gooderham & Worts common. 
MacNab’s managed switched into | 
mining and oil stocks again last | 
February; Compton’s manager 
has stayed away from these se- 
curities. 

In the redistribution of the orig- | 
inal holdings each manager has | 
increased the prospective income | 
of his hypothetical client's fund | 
as well as increasing the “safety 
factor.’”’ Compton's prospective in- 
come has been raised 38.7% (from 





See page five for this week’s | 


Account. } 


to work out at roughly 34 cents 
a pound. 

Unless Australia gets a con- 
siderable concession in the VU, S. 
market she is not disposed to give 
way in lowering her preferential 
rates and cutting back her prefer- 
ential “margins.” ‘ 

At Geneva, it was early appar- 
ent that United States wasn’t 
ready to give anything like the 
concessions Australia wanted. 
And unless such concessions were 
forthcoming, it would be hard for 
Britain to make headway in low- 
ering preference tariffs and mar- 
gins in which Australia held the 
key. In short, a large sector of 
Empire preferential rates and 
margins became closely tied ‘to 
whatever Australia was given and 
was in turn prepared to give, in 
exchange for access to the Ameri- 
can wool market. 


Would Boost U. S. Levels 

All this was bad enough. But 
along about two weeks ago, Gen- 
eva learned thaé a U. S. Congres- 
sional committee had approved a 
measure upping the present high 
U. S. wool tariff by 50% ad val- 
orem. Such action would add an 
estimated 33 cents a pound to the 
present 34 cent duty, and it would 
put the U. S. tariff to such a fan- 
tastic height that any 50% con- 
cession around it would look 
silly. 

Doubtless U. S.*officials explain- 
ed to Geneva that the recom- 
mendations of a U. S. committee 
aren’t anything like a fait ac- 
compli. But you can see how this 
sort of action, at Washington 
would scare away negotiators, 
many of whom from the begin- 
ning have had qualms as to how 
closely the views of U. S. negotia- 
tors at Geneva reflected what was 
going on “back home” on Capitol 
Hill. It also suggested a clear 
“breach of faith” by Washington 
in tinkering with tariffs during a 
prior agreement at Geneva. 

So it appears not unlikely that 


| $393.75 to $546.30): MacNab’'s is| Will Clayton, U. S. Undersecre- 
‘up 10.8% (from $513.72 to $569.40).| tary of State for Economic Af- 


fairs, has gone back home to find 


Compton now ‘holds 32.9% in| market report on the MacNab| out just what “cooks” about the 


(Contifued on page 2, col.6) % 
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Will Gold Go Up? | 
Millions Stored 
In This Belief 


McIntyre Porcupine Mines — 
which proved long headed in not 
selling its gold years ago — aims 
to be a two times winner if it 


can. 

A total of just under $5.9 mil- 
lions of gold bullion — close to 
a year’s production — had been. 
placed in store by the big Por- 
‘cupine mine on Mar. 31, 1947, in 
the hope that the company may 
offset deteriorating operating con- 
ditions by a gain on gold. 

(According to unofficial word 
other company managements have 
taken advantage of their legal 
right not to sell gold). 

“At the present time, the coun- 
tries in which gold is selling for 
as little as $35 per ounce are the 
exception rather than the rule,” 
President Balmer Neilly points 
out, explaining the company’s pol- 
icy. “In many countries — 
haps most countries—the value of 
their currency, calculated at the 
so-called official rate of exchange, 
is quite at variance with the com- 
parative value in terms 
of gold. We hold to the opinion 
that this trend is clearly indicative, 
and, as the balance sheet sets 
forth, we have stored gold bullion 


to the value of approximately 
$5.9 millions.” 


Leduc Oil Field 
Proving Best 


In Last Decade 


From Our Own Correspondent 

CALGARY—Early indications 
of a major new oil-gas field, prob- 
ably Canada’s greatest since dis- 
covery of Turner Valley’s crude 
in 1936, are receiving rapid con- 
firmation in current work of Im- 
perial Oil Co. in the uc. area, 
southwest of Edmonton. 

Leduc is today an oil field 
Proved over a_ three-mile-plus 
stretch by three Imperial Oil 
“wildcats,” two rating as dis- 
coveries of separate Devonian 
limestone horizons, the third rat- 
ing as a three mile away confirm- 
ation of the deeper of the two oil 
zones, a 

It is an oil field where actual 
production at one well and brief 
tests at two others have indicated 


CO 


he Mont veins ati, 
a ide yet 
on the western n Canadian 


plains. 

Even at stage, however, 
there is no guarantee that the 
field will prove as large as Turner 
Valley. It could be. 

Grade of oil—worth about $3 a 
barrel— ig comparable, to that of 
Turner. And cost of well drilling 
is definitely lower. Initial wells 
are always expensive. But Leduc 
well costs may eventually be 
brought down below even the 
$75,000. per well mark against a 
$150,000 average for deeper Tur- 
ner Valley wells. 

Imperial is conservative in its 
rating of the field but considers 
Leduc promising and perhaps im- 
portant. It followed its discovery 
with three wildcat tests stepping 
out one to two miles in three di- 
reetions plus a f n follow-up 
well a quarter mile the dis-, 
covery. All three wildeats found 
porosity poorly developed in the 
zone which yielded the discovery 
though it is possible that acidiz- 
ing as in Turner Valley might 
yield commercial production. But 
a new second zone has yielded oil 
at two wells. 

A fortnight ago Imperial Leduc 
No. 2 discovered a new oil zone 
200 ft. degper in the Devonian. 
Series of drill stem tests from 
5,375 ‘to 5,413 ft. showed gas and 
39 gravity oil in substantial vol- 
ume, Next 10 ft. showed oil plus 

(Continued on page 2,.col. 4) 


Post 


Member of Audit Bureau of 


Circulations No. 21 


ising Inventories 
oint to Price Drop 


Dollar and Unit Volume Up in Many Lines as 


Production Catches 


Up With Demand and 


Buyer Resistance Continues 


Mounting inventories, the new development that's shaking Wall 
Street into a case of nerves, now have Canadian business on the de- 


fensive. The flexibility of this 


country’s distribution machine is 


coming in for a sharp testing period. pais 
There is increasing evidence that production in many consumer 
goods has turned the corner. It is either keeping pace with demand 


or is starting to pile up faster than retail outlets can dispose of 


‘- 


«The Canadian inventory position 


Inside 
News 


Where is Opportunity? 
Opportunity, like gold, is where 
you find it, That is the opinion 
voiced by economists and busi- 
ness experts, questioned by The 
Financial Post as to what fields 
offer the greatest advantages for 


young Canadians, now seeking to | 


start in a business career. The 


majority agree it is impossible to | 


lay down hard-and-fast rules; 
that the opportunity will prob- 
ably “vary with the individual 
(p, 1). 


Biggest Tourist Year 
Canada this year may play host 
to 25 million tourists, and receive 
$250 million worth of tourist 
business, an increase of nearly 
25% over the record set last year 
(p. 13). 


Time to Sit Tight 


MacNab’s investment manager 
does not feel justified in making 
further purchases of 
'“yntil the market stabilizes.” He 
reports that MacNab’s account 
(an original investment of $10,- 
000 in December, 1944) has gained 
$114 in value, to a total of $15,- 
059.34, in the last month, in spite 


of a general downward trend in | 


Canadian atid U. S._ values. 
* Managed Investment (p. 5). 


“Pack” Peers, is Threat 


The threat to “pack” the House, 


of Lords with new Labor peers is 
once more being voiced in Eng- 
land, as a warning to that body, 
against impeding the Socialist 


Government's Transport Bill, The | 


United Kingdam is not starving, 
“but the monotony of the diet 
almost kills appetite,” London 
Calling, by Adelphi (p. 24). 


Newfoundland Taxes Stay 


Newfoundland found relatively | 


little “sunshine” in the budget 
presented by Finance Commis- 
sioner R. L. M. James. An estim- 


ated surplus of $1 million has | 


dwindled to 10% of that figure; 


taxes remain at present levels, | 
and record spending of $37 mil- 
lions is forecast for 1947-48. One | 


compensating note: Postwar re- 
venues have not slumped as had 
been feared (p, 15). 


Shipyards Regain Stride 


Victoria’s two big steel shipyards 
are setting an example in recon- 
version which could serve profit- 
ably as a pattern for the nation. 
Rallying after a severe slump in 
the early postwar period, the two 
had $10 millions worth of work 
on hand at the end of 1946, and 
expect a far higher total this year 
(p. 17). 


Banking News .......... aia tes 7 


Construction Trends .....+++... 
Industrial Growth 
Labor Roundup eosvecces 
Life Insurance News ....eees.. 
Mine Development ........+.. 
Provincial Roundup 

What's New in Business ...... 
You Asked Us 
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The Paee of Business 


New 1947 stock market lows touched in recent days at Toronto, 
Montreal, New York. Industrials, papers, base metals and .golds 


were individual groups to touch new 1947 lows; only public utilities, | 


western oils, held line. 


Still lower prices forecast. Trends & Timing says that, despite | 


breadth of decline, with Dow N. Y. industrial average off 50 points, 
further marked decline is distinct possibility because “the contracting 


economy is very evident.” 


Record high yields on stocks resulted from stock sell-off. After 


7-point TSE drop to May 16, yield on industrials reached 4.80%, | 
highest since April 27, 1945. Still further increase in yield anticipated 


when next figures released due to additional share decline. 


-Record imports, for all time, of $208.9 millions in March repre- | 


sented $31.8 million gain over February. Exports up almost as much: 


$29.5 millions to $209 millions, U. S. imports were $165.5 millions | 


vs. $100.1 millions, March, 1946. 


Inventories up 40% over 14-month period in furniture, woollen | 
yarn and agricultural implements, according to a DBS survey. In- | 
creases of 20% recorded in boots and shoes, hosiery and knitted | 


goods, jewellery and silverware, pharmaceuticals and chemicals. 
New high for carloadings in 1947 again established week to May 


10. Weekly total 76,754 cars vs. 76,033 cars in previous 1947 high. | 
$250 millions of tourist trade foreseen this year, lifting “take” 


10% plus over last year’s record $221 millions. 


Builders get more. WPTB nail ceiling hike effective May 20 will | 
raise manufacturer’s price 50c. a keg, retailer's 70c.; aims at bringing | 
output up to 6,500 tons a month (pre-war 5,000). Portland cement | 


shipped by Canada makers in latest statistical month (Feb.): 420,021 


barrels against 273,294 a year ago; production 726,195 against 604,000 | 


a year ago. 


Housing loans under federal legislation since 1935 number 33,859 
for $165 millions and 43,465 units, or $3,796: for average unit. 


Drop in Manitoba farms, occupied and in operation, was 6.2% (to | sidy arrangements would mean an 
54,435) during five years 1941-46, DBS reports. 


Higher paint, varnish sales suggest accelerated home and factory | a barrel on flour based on pres- 


rehabilitation, greater industrial activity. Sales up 40.7% in Maveb | 


over same 1946 month; 22.4% higher than February; 1944 


equities | 


» ramount of flour and other 


2| processed for domestic 


is definitely much better than 
the United States, observers point 
out. There, extravagant price 
rises have produced many serious 
situations. 

While there are some critical 
lines in the Canadian picture, key 
merchants tell The Post that on a 
unit basis most of their inv 
ies are still below 1939 normal an 

| that because of much more mod- 
| erate price rises in this country, 
|eventual price-cutting and dis- 
| tress selling will be unlikely save 
| in certain lines, and that unlikely 
until fall. 

Some manufacturers spe- 
cialty lines “will take a beating,” 
| merchandising men say. ¥ 
| have overestimated the market 
|and are not producing the right- 
| priced products for the market 
| which does esxist. 
| The retailer in turn is being 
| offered increasing quantities of 
| goods in wider ranges and with 
| better delivery dates. The old 
| wartime bugbear “quota” doesn’t 
| mean much any more. Manufac- 
| turers are showing an increasing 

disposition to incorporate new in 

dividual selling features for large- 
| scale customers. 
Retailers Set Pace 
| So far the rate of inventory 
| crease here—unlike that in the 
| United States — has reached 

“alarming” proportions in only a 
| few lines. 
| . ’ . ¢ 

Meantime retailers and whol 

salers are getting tough with 
| manufacturers. They are 
ing terms again for the first time 
in six. years. They want exactly 
what. they-order and at specified 
delivery dates. Where possible, 
|}some are deferring acceptance of 
delivery of previously ordered 
| goods. 
According to the DBS survey 
| of 508 Canadian business estab- 
lishments in a wide variety of 
| industries, inventories at the end 
of Feb., 1947, were 13°. higher 
in dollar value than at the end of 
Dec., 1945. Almost half of this 
increase occurred since October, 
1946. The Financial Post survey 
indicates” that the trend has 
| speeded up during the last two 
months. 

At the same time, value of Feb., 
1947, shipments in the same in- 
dustries were up only 6.5% over 
| Dec., 1945. Some of the adverse 
| relationship can be attributed to 
| severe winter conditions and 

shortage of railway cars. Some 

is also the result of seasonal 
_ accumulations of finished goods. 
| Furniture, agricultural imple- 
ments and woollen yarn indus- 

(Continued on page 2, col. 3) 
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Decontrol Soon 


For Millers? . 


A sign pointing towards the de- 
control of Canada’s flour milli 
industry was seen last week in 
W.P.T.B.’s action in limiting the 
wheat 
products which may be milled or 
human 
{consumption to 105°: of 
amount milled or processed 
the corresponding 1945 period. 

The stated purpose of the limit- 
ation was two-fold: 

(1) To halt hoarding of flour 
in inventories at trade levels. 

(2) To help maintain at a max- 
|imum Canada’s exports of wheat 
and flour while providing fully 
adequate supplies for domestic 
use. 

But this apparent desire on 
the part of the government to see 
the domestic inventories reduced 
might also be in anticipation of 
the relaxation or removal of price 
control for flour. Through hold 
ing inventories down, the prob- 
lem of recapturing any inventory 
| profit as a result of a price in- 
|crease (as was done when 
| price of butter was increased) 
would be simplified. 
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receipt of 
a subsidy on their flour milling 
operations in order to hold down 
domestic price of flour. 'Af present 
| this subsidy represents the dif- 
ference between a price of 774sc. 
a bushel for wheat and the cur- 
jrent cost price of wheat ta the 
i'millers of about $1.58!2q a 
bushel. But as a result of the sub- 
sidy they have not been allowed 
to earn excess profit on flour 
| milling operations. 

Complete removal of the,sub- 


| panies have been in 


| increase of around $3.80 to $4 


ent wheat cost for export, flor 


to-millers,""The. Post understa 
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, MONTREAL (Staff)—In_ the 
current textile strike at Lachute, 
Que., as in the ill-fated deep sea 
fishermen’s strike in Nova Scotia, 
the workers are being taken for a 
costly ride by the communists. 

Broke, bitter, disillusioned, the 
N. S. fishermen finally went back 
to sea nothing won. Their com- 
munist leaders had cost them 
thousands of dollars in wages. 

Now the unhappy textile 
workers of Lachute are gradually 
trickling back to their machines, 
while their communist bosses 
trade political punches with Pre- 
mier Duplessis. 

Originally the issue was clear: 
an hourly increase of 15c.; six 
legal holidays a year and the 
union shop. These demands are no 
different from those being made, 
and in some cases won, elsewhere 
in Canada. 


By-Passed Conciliation 

The offer of the company, 
Ayres Ltd., was not acceptable. 
The unionsheads by-passed con- 
ciliation procedure and struck. 

This automatically rendered the 
strike technically illegal. In due 
course, provincial police were on 
the sc@ne, escorting workers who 
wanted to work, into the plant. 

Soon there were skirmishes, 
melees and then arrests. This sort 
of so-called “militant action” in- 
volving brushes with the police 
was right down the communist 
alley. 





Peace ‘in Textile Tieup 


Kent Rowley, Canadian direc- 
tor of the United Textile Workers 
of America, an AFL affiliate, was 
arrested first. Then his feminine 
lieutenant, Madeleine Parent, 
was picked up, as were several 
others. 

“Communist-inspired” 

Premier Duplessis, as Attorney- 
General, took personal charge of 
the government end of the strike. 
He charged it was “inspired and 
directed by communists.” 

From that time on, politics, not 
wages and hours, became the 
main issue. Rowley and Parent 
lashed out branding the provincial 
police a reincarnation of the 
Gestapo and the cause of all the 
trouble. 

One of the newer communist 
fronts, the Committee for the 
Defense of Trade Union rights, 
blundered on the scene to con- 
fuse still more the unfortunate 
textile workers. Its job was to 
organize dominion-wide union 
protests, in an attempt to bring 
pressure to bear on the company 
and Government. 

So far, this has been a dismal 
failure. There is general sympa- 
thy among all-unions for the 
plight of the textile workers, but 
because of the communist angle, 
they are cagey about getting 
mixed up in it. 

Now, the situation is deteriorat- 
ing so rapidly that the strike al- 
ready appears to have been lost. 





Casual Jackets 
from New York 


First thing you'll notice about these good looking 
jackets is their remarkably light weight. The fine, 
all wool material is woven in the popular basket 
weave .. . deep and rich in texture. . . yet so light 
you can wear it in comfort throughout the warmest 
months of the year. Smart tailoring adds a casual 
drape and informal ease .. . makes them capable 
of being worn almost anywhere ... indoors and 
out... and their mellow two-tone combinations of 
light blue and silver-grey, and beige and cocoa 
look extremely well with natty tweed sport slacks. 
Plain shades are also available in these colourful 
jackets for summer at Z 


EATON'S 


(Continued from page 1) 

tries accounted for biggest in- 
ventory jumps from Dec., 1945, 
to Dec,, 1946. All had boosts of 
over 40%. Boot and shoe, hosiery 
and knitted goods, jewellery and 
silverware, medicine and pharm- 
aceutical products, showed in- 
ventory rises of 20% or over. 

Increasing inventories in furni- 
ture are not as ominous as 
appears, officials say. Much of 
the rise just represents increasing 
productivity and availability of 
new lines of lower-priced furni- 
ture. Although demand has 
levelled off somewhat it is still 
high and is expected to remain so 
for another eight to ten months. 
Retailers do not anticipate run- 
ning midsummer inventory clear- 
ing sales until next year at least. 
In the meantime most furniture 
dealers will rearrange their lines, 
offering a large proportion of 
medium and lower-priced mer- 
chandise. 

There has been a definite fall- 
ing off in demand for woollen 
yarn and woollen made-up goods 
at existing prices. This is reflect- 
ing itself in increasing inventories 
all along the line. There has been 
some downward price movement 
already to counteract the trend 
but officials see further price- 
scaling over the next few months. 
Part of the 40% increase in in- 
ventories, however, dealers point 
out, is the result of sharply in- 
creased prices for worsted yarns 
and goods and an increasing avail- 
ability of woollen yarns arising 
from better supply and labor. 

The demand for worsted yarns 
and goods is still very high and 
there is little indication yet of 
anything more than a modest 
levelling off. Officials don’t an- 
ticipate any disturbing inventory 
conditions here for another year 
at least. 


Face Choice in Knitted Goods 


Demand is definitely levelling 
off in most hosiery and knitted 
goods lines. If the trend con- 
tinues, the industry will have to 
either start curtailing production 
or cutting prices, or both. Some 
small knitting concerns are find- 
ing it increasingly difficult going 
and may have to céase operations 
entirely within the next year, one 
textile expert tells The Post. In 
the United States some of the 
larger mills have preferred going 
on shorter work week to building 
up inventories:in slow-moving 
lines. 

Boot and shoe prices will likely 
hold around current levels, for 
another 3. to 5 months then in- 
creasing inventories will force a 
downward price pattern, officials 
inform The Post. 

Though the increase in boot and 
shee inventory values is mainly 
a result of an average 11% price 
increase early this year, a defin- 
ite consumer resistance is appear- 


Look For it Here 


_ MOTION PICTURE DIRECTOR WANTED 


Creator, supervisor of production and co-ordinator of motion 
pictures for large Canadian industrial company. 


BOX 173, THE FINANCIAL POST, TORONTO 2, ONT. 
















OPPORTUNITY TO EXPAND 


English manufacturer established 60 years with product and 
retail marketing knowledge, wishes to contact a Canadian 
manufacturer of domestic cleansers with a view to establish- 
ing a branch factory in Canada. Company name and some 
manufactured lines already well and favourably known in 
the Canadian market. 


Chairman of Company visiting Canada shortly and invites 
expressions of interest. 

Address replies to BOX 152 

THE FINANCIAL POST, 481 UNIVERSITY AVE., TORONTO 


INTERNAL AUDITOR WANTED 
$2,500 to $3,000 per year 


University graduate or experienced accountant, preferably a 
veteran, aged 25 to 30, for large indystry in London area. Main 
duties will comprise systems study, and improvement of standard 
costing system and expense control. Excellent opportunities for 
advancement to the right man, provided he is ambitious enough 
to work hard. 


Write in full confidence giving complete details 
of background and experience. Our staff bas been 
notified of this advertisement. 


BOX 189, THE FINANCIAL POST, TORONTO 
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Mounting Inventories 
| Point to Lower Prices 


ing in many areas. In the face 
of this, prices will have to come 
down or the customer will have 
to be given better value for his 
money. Price resistance is great- 
est in men’s shoes and in the high 
price level class. This makes for 
slow sales, particularly since most 
prospective buyers are still in- 
terested in better quality mer- 
chandise. 


Leduc Oil Field 


Best in Decade 


(Continued from page 1) 
salt water, the latter establishing 
water level: on the southwest 
flank. 


Imperial No. 2 kicked off Wed- 
nesday morning. It had cemented 
hole back to 5,410 ft. and set cas- 
ing at that depth. Casing was per- 
forated opposite the upper portion 
of its oil zone, and a 250-gallon 
acid treatment was used to open 
cement-clogged pores. 


Last week, Imperial No. 3, lo- 
cated northeast and higher on 
structure than Nos. 1 and 2, broke 
into the No. 2 Discovery zone at 
5,178 ft., cored through 119 ft. of 
highly gaseous porosity showing 
little oil, then drill-stem tested a 
heavy volume of 37 gravity oil 
between 5,297 and 5,313 ft. Drill- 
ing was completed at the latter 
depth 135 ft. below top of the 
No. 2 zone, and still in porosity. 
At midweek the well was swab- 
bing and might be kicked off any- 
time. 


Imperial No, 4, a mile southeast 
and down flank from No. 1, pene- 
trated the upper Devonian Zone 
this week, found it tight as at the 
Nos. 1 and 2. It is now coring be- 
low 5,154 feet heading for the 
deeper zone. 


Imperial No. 1, which got a one 
thousand barrel initial oil flow 
from 5,029 to 5,066 ft. on Feb. 13., 
has been operated intermittently 
since due to poor road conditions 
handicapping deliveries 


Add Directors 
St. Lawr. Group 


St. Lawrence Corp. and its sub- 
sidiaries — St. Lawrence Paper 





Mills Co., Lake St. John Power & 


Paper Co. and Brampton Pulp & 
Paper Co. — each increased the 
number of its directors at special 
general meetings last week. 


This implemented the arrange- 
ment announced just prior to the 
annual meeting of the parent com- 
pany, which terminated a _ long 
proxy fight between the manage- 
ment and a group headed by Arthur 
F. White and David Van Alstyne, 
Jr. 


As a result of the changes, the 
latter group will have six directors 
on the board of each of the com- 
panies. They are: Robert E. Fennell, 
K.C., John A. McDougald, David 
Van Alstyne, Jr., A. D. Emil, E. L. 
Elliott and Hugh Mackay. 


Changes made at the special meet- 
ings were: 

St. Lawrence Corp. — Directors 
increased from 11 to 15 with four 
additional directors being: Hon. G. 
B. Foster, K..C., J. E. L. Duquet, 
Hugh Mackay and E. L. Elliott. 


St. Lawrence Paper Mills and 
Lake St. John Power & Paper — 
Directors increased from 10 to 16 
with six additional members being: 
J. A. McDougald, David Van Al- 
styne, Jr., Robert E. Fennell, K.C., 
A. D. Emil, E. L. Elliott and Hugh 
Mackay. 

Brompton Pulp & Paper — Di- 
rectors increased from 9 to 17 with 
the eight additional directors ‘be- 
ing: A. K. Cameron, J. E. L. Duquet, 
J. A. McDougald, Robert E. Fennell, 
K. C., David Van Alstyne, Jr., A. D. 
Emil, E. ‘L. Elliott and Hugh Mac- 


| kay. 





Communist Tactics Bar|Premier Directors Try Again 


To Get Winding-Up Approval 


From Our Own Correspondent 

VANCOUVER—Directors of Pre- 
mier Gold Mining Co. in New York 
whose efforts to liquidate the com- 
pany April 1 were blocked at a 
Vancouver meeting of shareholders, 
are calling another meeting here 
on June 17 to seek approval for 
dissolution. 

R. F, Goodwin, president, says 
directors feel that results of first 
meeting do not represent views of 
company’s 10,000 shareholders, and 
a resolution for liquidation should 
be again submitted to general meet- 


ing. 

When New York decided to wind 
up company, shares of the famous 
old B. C. mining company dropped 
sharply. Shareholder groups in Van- 
couver and Toronto scored the 
move, and at a heated meeting here 


blocked dissolution by a narrow 
margin. A total of 1,475,366 shares 
voted for. dissolution, and 513,523 
were A three-quarters 
majority was needed to approve 
winding 


up. ‘ 
Directors now point out that 


forming no useful an 
shareholders assets are being drain- 
ed away by expenses and taxes 
eee to keeping corporation 

vero 

If vote is favorable, directors think 
assets would be distributed in four 
months. 

“Among the assets are sizeable 
blocks of Silbak Premier, Tobourn, 
and Big Bell. 





Taylor,McDougald 
Buys Stovel Co. 


A substantial majority interest 
in the Stovel Co., Winnipeg, Man., 
has been purchased by Taylor, 
McDougald & Co., John A. Me- 
Dougald announces: No change in 
the management or publishing 
program is contemplated at pres- 
ent, Mr. McDougald states. Lloyd 
Stovel will continue as president 
and general manager. 

Stovel Co. is an old-established 
firm of publishers, printers and 
lithographers. It pubMshes the 
National Home Monthly and a 
group of trade papers which in- 
cludes Canadian Farm Imple- 
ments, Canadian Finance, Cana- 
dian Welder, Blacksmith & Re- 
pairman, Motor in Canada, Prairie 
Grocer & Provisioner, Prairie 
Lumberman, Western Canada Coal 
Review. 


Hyde Park Pact 


For Peacetime ?|": 


(Continued from page 1) 
would find a ready market in 
United States, 

Until Hon. Douglas - Abbott 
made cautious reference to this 
in his budget speech, this “spe- 
cial” source of American dollars 
was one of the most closely guard- 
ed Ottawa secrets. Even now, the 
details of the deal between the 
two Governments are clouded in 
mystery. . 

All that Mr. Abbott said on Apr. 
29 was that Canada had been fore- 
ed “to request those countries 
borrowing from us to pay for part 
of their requirements in foreign 
exchange that we can use to buy 
our imports.” - 

The money Canada chiefly re- 
quires to pay for imports is Am- 
erican dollars; and it is under- 
stood that alongside the publish- 
ed facts about the Canada-U. K. 
agreement, there is a special un- 
derstanding that Canada _ will 
receive each month a_ certain 
number of American dollars 
from Great Britain. 

Quite obviously, this agree- 
ment holds good only so long as 
Britain has any U. S. dollars 
with which to pay. At the mo- 
ment, it is one important dollar 
“lifeline” for Canada; an arrange- 
ment which apparently played an 
important part in helping FE CB 
make such a favorable show- 
ing in its recently-tabled 1946 
report. But as Britain runs out 
of U. S. dollars, her ability to 
meet this requirement diminishes; 
and at this point, either Canada 
must find more American dollars 
or the British or Europeans must, 


Peacetime Hyde Park Pact 
‘For Canada, an eventual solu- 
tion is thought to lie in an 
arrangement paralleling closely 
the wartime Hyde Park agree- 
ment, Whether this will be imme- 
diate, or at some later date, may 
depend on what course of action 
Britain decides to take. 
Certainly, it has been felt here 
for some time that to put rela- 
tionships between Canada and the 
United States on a sound econom- 
ic peacetime footing and to 
ensure a high level of trade be- 
tween the two countries, some 
recognition must be taken of the 
services which this country is 
prepared to offer’ the United 
States in the joint North Amer- 
ican defense program and the 
continued U. S. need of strategic 
metals and other supplies which 
Canada alone can supply. 
There is also the fact that as 
great international undertakings 
such as the St. Lawrence water- 
way come along, United States 
stands to get a greater propor- 
tionate share dollar for dollar. All 
these things require expenditure 
by Canada in United States—ex- 
penditure at times greatly in ex- 
cess of our U.S. dollar resources. 
,Certainly the next six months 
are expected to see a clarification 
of least some of these great ma- 
jor questions; questions which 
Canada has had very immediately 
in mind for some time; but ques- 
tions which the recent visit of 
treasury experts, plus the alarm- 
ing acceleration in world disap- 
pearance of dollars, has brough 
very sharply into focus. - 








Saguenay Revenue Off 
But Net Profit is Up 


MONTREAL = (Staff)—Operating 
revenue of Saguenay Power Co. for 
first 1947 quarter, at $1,444,572 was 
down 20% from the 1946 period. 
Net earnings were only down frac- 
tionally, however, at $1,093,389 due 
to a 69% decrease in operating, 
maintenance and administrative 
expenses. 

Net profit increased 54% during 
the first quarter, at $405,384, repre- 
senting earnings per share on the 
common stock of $1.68 ($1.00). 


PONTIAC COMMUNITY HOS- 
PITAL, Shawville, Que. new issue 
of $250,000 3% ‘bonds due Jan. 1, 


Following the meeting directors | 1962 is being offered at $100 and 


visited the mills of the various com- 


- 


| accrued interest by Paul Gonthier 


& Co., Montreal. 


Wool. Impasse 
At Conference 


(Continued from page 1) 

wool tariff and to try to reconcile 
what he has been trying to do at 
Geneva with what is currently 
happening at Washington. 

Another issue of some import- 
ance has arisen over the French 
tariff. Some weeks ago France 
submitted to Geneva a new, post- 
war tariff schedule, replacitig pre- 
war specific duties with new ad 
valorem rates, as the basis of 
French bargaining and negotia- 
tion. 
But close examination disclos- 
ed that the new ad valorem rates 
were, in many instances, substan- 
tially higher than the old specific 
duties. U. S., U. K. and other 
negotiators charged breach of 
faith on the part of France in put- 
ting up a false front for bargain- 


purposes. 

The French reply is important 
and has in some measure at least 
proved convincing. It is this: 
that their old specific schedules 
were accom by a wide 
range of import quotas and re- 
strictions which, in many cases, 
had the effect of completely shut- 
ting out all foreign goods irre- 
spective of the duty. 


To U.S. Leaps 

‘(Continued from page 1) 
present rate, total Canadian pur- 
chases for 1947 in U. S. would 
exceed our sales to that market 
by close to $850 millions. 

Even more alarming in terms of 
the over-all dollar shortage, are 
recent of United States 
trade with all countries. 

The story here is that in Jan- 
uary, February and March of this 
year United States exports reach- 
ed the phenomenal figure of $3.6 
billions. This compares with $2.6 
billions in the same period a year 
ago. 

At the same time U. S. imports 
stayed stationary at $1.4 billions 
in the first quarter of both years. 
' Thus the unfavorable balance 
for this quarter alone is now $2.2 
billions. Projected ahead into the 
rest of 1947 this would indicate 
an over-all “gap” by year-end of 
at least $10 billions. It would sug- 
gest American exports at the 
astronomical rate of $14.5 billions 
for 1947. This would compare 
with the previous record peak 
figure of $9.7 billions in 1946 and 
with an average export volume 


of $4.8 billions in the boom years 
1926 to 1930. 
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ANNOUNCING 


important Appointments is 
Canadian Industry, Finance, 
Business and Government. 





Aluminum Co. of Canada — J. 
Alexandre Prud’homme (Montreal) 
a director and vice-president; Paul 
Laroque (Montreal), N. E. Russell 
(Toronto) directors. 

Agricultural Institute of Canada— 
Dr. J. F. Booth (Ottawa) president. 

Beattie Auto Electric Ltd. (Win- 
nipeg)—W. T. Bell, managing di- 
rector. 


British American Oil Co.—J. C. 
Hall, manager B. C. division; A. 
E. Osborough, sales manager, B. C. 
division. 

Campbell Motors Ltd. (Vancou- 
ver)—Leo. Harbour, a director. 

Canadian Circulation Managers | 
Association —J. ©. Shatel ‘(Mont- 
real) president; H. H. Turnbull (St. | 
Catharines), K. At McMillan (To- | 
ronto), G. M. Cameron (Calgary) | 
vice-presidents. 

Canadian Anodized Products Ltd. | 
(Aurora)—D. T. Sissons, general | 





manager. 

Canadian Paper Trades Associa- | 
tion—E. B. Munroe (Toronto) presi- 
dent; K. W. Murphy (Toronto) vice- | 
president; T. M. Hubley (Montreal) | 
treasurer. 3 

Canada 
Ww. Cc. J. 
director. 

Canadian Oil Companies—W. | 
Harold Rea, a director; R. T. Eyre, 
vice-president in charge of opera- 
tions; R. C. West, vice-president in 
charge of sales; Douglas Robinson, 
secretary; H. F. Hoceker, real es- 
tate department manager. 

Disher Steel Construction Co. (To- 
ronto) — Thos. E. Boyce, president; 
Frazer Matthews, vice-president; 
Lewis J. Heney, treasurer. 

Dominion Textile Co. (Montreal) 
—L. P. Webster, secretary and ex- 
ecutive assistant; N. E. Kenrick, 
comptroller. 

Dominion Bank — C. W. Jones, 
manager Hamilton main office. 

Foundation Co. of Ontario — L. 
J. McGowan (Toronto), vice-presi- 
dent and general manager. 

Foundation Maritime Ltd. — EF.) 
M. Woolleombe (Halifax), vice- 
president and general manager. 

Foster Wheeler Ltd. (St. Cath- 
arines) — H. J. Carmichael (St. 
Catharines), C. L. Bailey (Toronto) 
directors. 


Federal Electric Manufacturing 
Co. (Montreal)—Roy E. DeLay, vice- 
president and managing director. 

B. F. Goodrich Rubber Co. of 
Canada — Ira G. Needles, vice- 
president and general sales man-| 
ager. 

Gooderham & Worts Lid. (To-| 
ronto)—J. L. Housley, sales man- | 
ager, industrial, division. | 

The Halifax Herald Ltd.—Andrew | 
W. Robb, president. 

La Sauvegarde Life Insurance 
Co. — Chas. A. Gascon, a director. 

Manitoba Labor Board — W. E)- | 
liott Wilson, chairman; J. B. Graham, | 
J. James, R. B. Russell, Geo. A. | 
Keates, S. B. Nitikman, Geo. W. 
Swan, members. 

Montreal Stock Exchange — W. 
H. Dean, & member. 

gan Trust Co. (Montreal) — 


& Dominion Sugar Co.— | 
Meredith (Montreal) a} 








ae 
Jacket a 


The Store for Men — 
Second Floor 


D. Stewart Patterson, a director, 
and general manager. 

Newcor Mining & Refining Ltd. 
—R. A. Kendall, president; Chas. 
E. Rea, vice-president and general 
manager. 

Ontarfo Society of Phetegraphers 
—Everett Roseborough, ent; 
John Steele, vice-president; A. E. 
Bourne, treasurer. 

Ontario Medical Association — 
Dr. C. C. White (Chatham) presi- 
dent; Dr. J. E. Carson (Brantford) 
president-elect. 

Odeon Theatres of Canada, Ltd — 
J. Arthur Rank. a director and chair- 
man of board; H. P. Green, a direc- 
tor. . 

Ontario Government — Baptist L. 
Johnston, King’s Printer. 

Purchasing Agents’ Association of 
Toronto — J. Russell Speers, presi- 
dent. 

Quebec Central Railway Co. — 
W. Manson (Montreal) president; 
Carl Niderost, secretary. 

Rubberset Co. (Gravenharst)—D. 
W. Campbell, assistant advertising 
manager. 

Royal Trust Co. — E. D. Parker, 


| superintendent of branches. 


Standard Brands Ltd. — Geo. E. 
McComb, Vancouver district man- 
ager. 

(Calgary) 


Sicks’ Breweries Ltd. 


|—Geo, Howsam, assistant to presi- 


dent, and a director; Thos. Dancer, 


|a director; Gordon A. Frisby. Re- 


gina manager; E. S. Neils, Leth- 
bridge manager. 

Trans-Canada Air Lines — Chas. 
Stanley Hewett, administrative as- 
sistant to trans-Atlantic operations 
manager; David Mathias, station 
manager, Dorval. . 

Upper Canada Law Society — G. 
W. Mason (Toronto) treasurer. 

University of British Colaumbia— 
Geoffrey C. Andrew, assistant to 
president. 

Wine Producers’ Association—A. 
G. Sampson, president. 

War Assets Corp.—Louis Richard 
(Montreal), treasurer and deputy 
controller; L. W. Slack, maritime 
regional sales manager (Halifax): 


| Jas. F. Taylor, chief, special sales 


division; A. H. Boyle. director of 
merchandising: R. K. Smith, diree- 
tor of distribution: G. R. B. White- 
head, chief of legal division: G. W. 
F, Johnston, manager, K. R. Wigg. 
assistant manager, pricing and dis- 
tribution divisions; B. L. Schurman, 
branch sales manager, Halifax: J. A. 
Adamson, sales manager, Moncton. 


Get Us Some Plumbers 
Windsor Housing SOS 


From Our Own Correspondent 

WINDSOR—Mayor Reaume, on an 
appeal from Toronto by Housing En- 
terprises Manager Douglas Storms, 
has broadcast an appeal for plumb- 
ers to help complete 114 dwelling 
units here. The project — one of 
those continuing in a nation-wide 
program recently reduced because 
of high costs — is being held up, 
with only five plumbers. two ap- 
prentices and a helper on the job. 


nd Slacks Time 


In The Store for Men! 








the time, 


weather 


with 
here 


Now's 
pleasant 
again, to add a good- 
looking sport coat to your 
wardrobel For 
casual comfort, interesting 


Spring 


contrast, all ‘round wear 
... your sport coat will play 
a big part in your Spring 
and Summer social and 
sport lifel The Store for 
Men is ready with a big 
selection of medium or 
lightweight soft 


Saxonys, smooth velours ... 


tweeds, 


in a wide choice of colors 
and patterns. Sizes 36 to 
44. Each 20.25 to 34.50 


MEN’S CASUAL SLACKS 


.. . Choose a pair of match- 
ing or contrasting suit- 
tailored slacks to go with 
yur new sport jacket. You'll 
find herringbones, checks, 
and rich plain tones. 


Pair 8.95 to 14.35 




















Labor Roundup 


This week the reconstituted | 
Cansdian Congress of Labor wage | 
eo-ordinating committee which | 


year, met in Toronto to discuss an 

over-all campaign for higher 

wages. 

But in view of the fact that all 

but one of the major unions in the 

CCL had already announced 

wage objectives, there appeared 

to be little co-ordinating for the 

committee to do. 

On the face of it, it looked as | 
if the CCL had re-formed the} 
wage committee more for propa- 

ganda purposes than anything | 
else. In any event, it can hardly 

be said to herald another round | 
of strike action on the 1946 scale. | 
Without any official agreement 
er blessing from the committee, 
the CIO unions appear to have 
settled on an “asking” pattern of 
15c. an hour, with most of them 
perhaps ready to take 9c. or 10c. 
The latest unions to show their 
hands: The United Packinghouse | 
Workers asking 15c. for 11,000) 
workers in the plants of the “Big 

Three”; the big United Automo- 

bile Workers believed to be after 

the same amount but nothing offi- 

cial. 

UAW negotiations with Gen- 
eral Motors began last Monday. 
All George Burt, Canadian direc- 
tor of the union, would say about 
wage demands was that they 
would be “based on the mounting 
cost of living and record profits 
of the motor car industry.” Talks 
with GM plants at St. Catharines 
and Windsor will start next week, 
while bargaining with Ford will 
begin on Wednesday. 

At the same time, the UAW is 
secking a 15c. increase from 
Massey-Harris Toronto and 
Brantford plants. The union is 
also seeking to persuade the com- 
pany to accept a conciliation 
board report which recommended 
a modified form of the union shop. 


The Packinghouse Workers’ 
agreement ends Aug. 1. Negotia- 
tions ‘with Canada Packers and 
Burns & Co., are scheduled for 
early in June and with Swift 
Canadian early in July. In addi- 
tion to the flat wage increase, the 
union wants to eliminate geo- 
graphic differentials by bringing 
all rates up to the level of the 
basic Toronto rate of 70c. an hour. 
Other demands: the union shop 
and the 40-hour week. At present, 
maintenance of membership and 
the checkoff are in force. 

o a © 


Steelworkers Reverse 
Stand on Wage Policy 
Charging the Government “has 
failed completely to hold the cost- 
of-living line” C. H. Millard, 
Canadian director of the United 
Steelworkers (CIO-CCL)  an- 
mounced the union had reversed 
its wage policy with regard to 
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Hamilton 


B. C. EQUIPMENT COMPANY LTD., 
Vanecsuver, B.C 

4. 8. GALBRAITH & COMPANY, 
Vernen, B.C. 

CENTRAL TRUCK & EQUIPMENT CoO., 
Nelsen, B.C. 

BAST KOOTENAY COMPANY LIMITED, 
Creebreek c 


PNDUSTRIAL & ROAD EQUIPMENT LTD., 
Calgary. Alta. 


the basic steel industry. Earlier 
in the year Millard had said that 
the wage question would not be 


started the strike ball rolling last | a factor this year. Now the union 


had decided to take advantage 
of open-end wage clauses in con- 
tracts with basic steel producers 
to reopen the question of pay. 

But since the contract stipu- 
lates that wages cannot be dis- 
cussed for six months after sign- 
ing, 
can’t be presented for another 
three months. What the USW will 
go after will likely be decided by 
the union’s national policy com- 
mittee in July. Until then, the 
strategy will be to concentrate on 
winning for workers in fabricat- 
ing plants the raises won last 
year in basic steel. 

+ ~ * 


Southam Suit Against 


\ITU Begins June 4 


The Southam Co’s $250,000 ac- 
tion against officers and members 
of the International Typographi- 
cal Union is scheduled ‘to begin 
June 4 in Vancouver. The com- 
pany declares that it lost $200,000 
in revenue as a result of the strike 
against The Vancouver Province 
which was forced to suspend 


the union’s new demands | 


CCL Wage Policy Committee Revived) 
But Unions Acting Independently 


something it was not bound to do. 

3. They damaged the company 
by defaming it, molesting em- 
ployees and customers and con- 
tinuing a nuisance adjacent to the 
company’s premises. 

The company also asks an in- 
junction restraining the defend- 


ants from carrying out any of the | 


activities complained of in the 
statement of claim. 
. - ” 
| World Unemployment 
| At Low Level 


Unemployment throughout the | 


world has generally been at a low 
level over the past six months, 
shows a survey of 24 countries 
by the International Labor Office. 
In the United States and Canada 
there was only a slight fluctua- 
tion but in Britain, the weather 
and fuel crisis loaded the ex- 
changes with 2 million unemploy- 
ed. In addition; there were an- 
other half milljon who did not 
register. 

In countries formerly occupied 
by Germany, the dearth of man- 
power, especially skilled, has con- 

tinued unabated and has brought 
unemployment to less than the 
3% considered “normal.” Novre- 


operations between June 5 and/ cent figures are available for 


July 23, 1946, and incurred addi- 
tional expenses of $50,000. The 
action will be the first of its kind 
in Canada and will have far- 
reaching repercussions on man- 
agement-union relations. 

In addition, a union action to 
prosecute the company under the 
unfair practices section of PC 
1003 is pending. The company’s 
appeal against the decision of the 
Ontario Labor Board giving the 
union permission to prosecute was 
dismissed by the National Labor 
Board (The Financial Post, May 
10). 

The strike against five Southam 
papers, now entering its second 
year, constitutes the longest and 
most bitter dispute in recent 
trade union history. It began 
when the ITU struck the Winni- 
peg Tribune. The union wanted 
its constitution written into the 
collective agreement. The com- 
pany demurred. Shortly after- 
ward sympathy strikes were call- 
ed at other .Southam units: 
Edmonton Journal, Vancouver 
Province, Ottawa Citizen and 
Hamilton Spectator. 


The company’s suit is directed 
against 81 former employees of 
The Vancouver Provinte who 
were members of the ITU, Wood- 
ruff Randolph, president of the 
ITU and Harry Finch, Canadian 
representative. In addition to 
damages, the company is seek- 
ing declarations that: 


1. The defendants staged an 
illegal strike June 5, 1946, and 
are still continuing the strike. 

2. They conspired to force the 
company by illegal means to do 


of Canada Limited 


R. J. FYFE EQUIPMENT, 
Regina, Sask. 

KANE-MARR COMPANY, 
Winnipeg. Manitoba 

TWIN CITY INDUSTRIAL EQUIPMENT 
LTD., Fort William, Ontaric. 

WwW. G. REID. 
Fort Frances, Ontario. 

$00 GARAGE, 
Sault Ste. Marie, Ont. 


Japan. 

Here is a summary of the world 
labor scene: 

United States, 2.3 million or 
four out of every 100 in labor 
force; Chile, 5,700; Puerto Rico, 
97,000; France 46,000; Germany, 
1.2 million; Austria, 61,000 (end 
of 1946); Rumania, 6,000; Bul- 
garia, 3,100; Czechoslovakia, prac- 
tically non-existent; Netherlands, 
52,000 not including relief work- 
ers; Belgium, 131,000; Italy, 
2.2 millions; Spain, 172,000 (June, 
1946); Sweden, 35,000; Norway, 
14,000; Finland, 2,500; Denmark, 
90,000; Australia, 9,500; New Zea- 
land, 100. 


Alberta Gets New 
Labor Legislation 


Alberta is the third province 
to pass a new labor act in time 
to get into operation when the 
Federal Government dropped its 
wartime power inslabor matters 
May 15. Divided into six parts 
the new Act makes it compulsory 
upon employers to honor the 
checkoff if requested by any em- 
ployee. Once’ granted, it cannot 
be revoked for three months. 
Modifications of this are in the 
new Nova Scotia and British Co- 
lumbia Act. 5 

Employers are now required to 
make monthly rather than weekly 
reports as to emergency overtime 
work. The new work week must 
not exceed 48 hours in not more 
than six days. In any dispute 
over arrears of pay, the findings 
of a Board of Arbitration shall be 
binding on both parties. The Holi- 
days with Pay section has been 





When you put an International Diesel Crawler on the job you'll find it a 
profitable investment. International crawlers are built to take the punish- 

ment that the toughest operations inflict. Their full-Diesel engines start 
quickly and develop a steady, bull-dogged hang-on that means equally : 
steady production. The service accessibility of all major parts of the 
International Crawler means less downtime and minimum maintenance. 
Properly lubricated and fed recommended Diesel fuel, International Diesels 
deliver the power you require with little interruption. 


INTERNATIONAL HARVESTER COMPANY 


Ontario 


INTERNATIONAL INDUSTRIAL POWER DISTRIBUTORS 


W. L. BALLENTINE COMPANY 
380 Fleet St. W.. Toronto, Ont. 

CHAS. CUSSON LIMITED, 
Montreal, Quebec 

LOUNSBURY COMPANY LIMITED, 
Moncton, N.B 

J. CLARK & 
Fredericton, N. 

INDUSTRIAL MACHINERY CO. LTD., 
Halifax, N.S 


LTD. 


SON LIMITED, 
N.B 





extended to give holidays for in- 
termittent or seasonal work and 
for a partly worked year. The 
Industrial conciliation and arbi- 
tration section is modelled on the 
old Act. 

The procedure leading to the 
negotiation of a contract is re- 
vised. Three days notice instead 
of 48 hours of a meeting for col- 
lective bargaining is now requir- 
ed. It is also an offence for an 
employer to refuse to implement 
a collective agreement. Other 
sections provide for confidential 
filing with the Minister of Labor 
of union constitutions and annual 
financial statements. 
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Closed Shop Banned 


In Sixteen States 


The anti-closed shop movement 
is gaining ground in the United 
States although the signs are that 
there will be no restrictions in the 
labor legislation which Congress 
eventually passes. Already 16 
states have banned this form of 
union security, while. 23 others 
are considering such action. 

But while the trend is unques- 
tionably toward more legislative 
and legal control over unions, it 
is significant that the big, highly 
industrial states—Michigan, New 
York, Pennsylvania, Ohio, ete.— 
are not planning Ao prohibit the 
closed shop. New York is now con- 
sidering a new labor bill to 
tighten controls over unions, but 
it doesn’t go anywhere near ban- 
ning the closed shop. 


In view of the apparent reluc- 
tance of a Republican, anti-labor 
congress to write such restric- 
tions into the labor law, it seems 
doubtful that the industrial states 
with their thousands of politically 
conscious trade, unionists will do 
so. If they don’t, outlawing of the 
closed shop by other states will 
have little effect on the status of 
labor nationally, as the mass of 
organized labor is concentrated in 
those states which are unlikely to 
take action. 


At the end of 1946 the following 
states had laws either banning or 
regulating the closed shop: Ala- 
bama, Arkansas, Colorado, South 
Dakota, Arizona, Nebraska, Flo- 
rida, Kansas, Louisiana, Maryland, 
Wisconsin. This year these same 
states did the same: Georgia, 
North Carolina, North Dakota, 
Tennessee, Virgirfia. 

- * * 


57% For, 43% Against 
In Union Security Poll 


To find out just how employers 
who have been operating with 
union agreement which include 
the closed shop or other forms of 
union security were getting 
along, Business Week polled 50 
businessmen in plants, stores and 
offices from Boston to San Diego. 
Here are the results: 

57% want the closed shop and 
all kinds of union security elimin- 
ated. 


An impressive 43% disagree. 
Employers who have had it long- 
est had the most favorable things 
to say for it. 


59% felt that union security 
cannot be eliminated by legisla- 
tion; that an anti-closed shop law 
would be unenforceable. Many 
even felt it would be an undesir- 
able law. 


40% are convinced that the 
banning of the closed shop would 
have no effect on their labor rela- 
tions. 

58%. were sure the net effect on 
management of the elimination of 
union security would be bad. 

52% thought security had re- 
duced their labor difficulties. 

Here are some of the reasons 
why 43% support union security: 

It seems to give the union an 
incentive to settle disputes 
quickly: 

Time lost in stewards collecting 
dues on company time eliminated: 

Dues picket lines disappeared; 
also union organizing in and 
around the plant; 

It halted organizing drives by 
other unions; eliminates jurisdic- 
tional disputes: 

Control over employee rela- 
tions centralized. Whenever there 
is trouble or some issue arises, 
the union is held responsible; 

Labor costs standardized 
throughout an industry, thus 
placing an additional incentive 
on efficient operation. Cutthroat 
wage competition eliminated. 

The most common underlying 
complaint of those who were 
against the closed shop wag crys- 
tallized by the comment of one 
industrial relations executive. He 


said: “Gives the union too damn 


much power.” 
> ae 


Steelworkers Hunting 
Reds in United States 


The strongly anti-Communist 
CIO United Steelworkers union. 
has uncovered one of its import- 
ant U. S. officials as a Red sympa- 
thizer. He is Meyer Adelman, di- 
rector of District 32 (Wisconsin 
and Illinois) who is charged with 
“maladministration in office and 
continued adherence and promo- 
tion of the tenets and ideology of 
Communism.” 

A union spokesman said a peti- 
tion has been sent to international 
headquarters at Pittsburg asking 
for an enquiry into Adelman’s 
administration. It was alleged that 
Adelman is vice-president of the 
American Committee for the 
Protection of the Foreign Born 
which, it was further alleged, is 
a Communist front. 

At the same time, Herman 
Steffes, president of the state 
CIO, announced he would ask for 
an enquiry into the editorial 
policy of the group’s own news- 
paper. 


LETA EXPLORATIONS has 
given notice that it will make ap- 
plication to the Secretary of State 
for leave to surrender its charter. 
Assets of the company will be 
vested with Leitch Gold Mines and 
Moneta Porcupine Mines. 








Wider Market Seen For 


Aluminum This Year 


MONTREAL (Staff)—Is Cana- 
da’s aluminum industry over the 
hump in finding markets for its 
product? Many observers think 
it is, but add that it is still too 
early for definite predictions. | 


Largely responsible for this be- 
lief is the recent announcement 
of Aluminium Ltd. that produc- 
tion in the first quarter of 1947 is 
up 30% over 1946, on a yearly 
basis.. That figure, coupled with 
last year’s exports, is a pretty 
sure sign that Aluminum Co. of 
Canada, the operating subsidiary, 
has more orders on hand. 


In 1946 Alcan exported approxi- 
mately 374.7 million pounds of 
aluminum in ingot or other basic 
forms (bars, blocks, blooms). 
Production last year is reported 
at 387.2 million pounds. On this 
basis the company does not ap- 
pear to be stockpiling. With pro- 
duction now stepped up to rough- 
ly 506 million pounds annually 
chances are that orders for close 
to this amount are either on hand 
or in the offing. 


One order on which Alcan is 
still working is the 460 million 
pound U. K. contract placed last 
year. Approximately 1% million 
pounds were exported to United 
Kingdom in 1946. If all of this 
came under the éontract,. it would 
leave an unfilled balance of 285 
million pounds, 


More Going To U. S. 


Another encouraging sign, from 
the industry’s point of view, is 
the quantity of aluminum being 
exported to United States, Last 
year approximately 22% of all 
Alcan’s raw metal exports went 
south of.the line. For the first 
four months of 1947 the percent- 
age is 23% This figure takes on 
greater significance when it is 
considered that the U. S. tariff 





Crade A Picture Always On - 
At Newest Thing in Theatres 


No matter what time you knock 
off work or finish dinner, you'll 


always be able to drop in on “I See 
a Dark Stranger” without waiting 
and take in “Who Killed Uncle 
Harry” later or not at all. 

That’s the new kind of movie 
service Toronto’s uptown Hollywood 
(one of Premier Operating’s Ontario 
chain, formerly Allen Theatres) is 
cooking up for its patrons. 










JUST TRY ONE TANKFUL—THAT’S ALL WE ASK! 
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on ingot is three cents a pound. 

Just how long Alcan can keep 
its American market is a matter 
for conjecture. It is understood 
that some, if not the bulk, of 
virgin aluminum going to United 
States has been taken by Reyn- 
olds Metal. Up to now, Reynolds 
ingot production has not been 
able to meet the demands from 
its fabricating plants, it is stated. 
Industry spokesmen, however, 
say they doubt if they can hold 
the U. S. market for long under 
present tariffs. 


Last year Alcan did it by sell- 
ing virgin aluminum at the lowest 
price in the world. According to 
DBS export figures, United States 
last year took 82 million pounds 
at an average price of 12 cents a 
pound. Exports to United King- 
dom averaged 13.2 cents a pound. 

Far Below War Peak 


The 22% of exports now going 
to United States is important to 
Alcan’s production schedule, at 
least until other markets are able 
to absorb greater amounts. Even 
with the stepped-up production 
of the first quarter 1947, it is still 
about 50% below peak wartime 
production. 


Exports to other countries ap- 
pear to be picking up this year. 
In the first four months exports 
to France have been over 11 mil- 
lion pounds; which is more than 
the total exports to that country 
in 1946. Belgium so far has taken 
more than four million and Brit- 
ish India over three million. 
Total exports to the end of April 
were more than 68 million pounds 
with an export value of $8,737,159. 
In addition to exports of virgin 
aluminum smaller quantities of 
rods, wire, scrap, utensils and 
other manufactured items were 
also exported to a value of $2.9 
millions. 





HANDBAGS SHOWER CURTAINS FURNITURE TABLE TOPS 


- Modern durable covering for folding tables and chairs is only 
one example of Plastahide’s versatility. Available in many fin- 
ishes, many weights, unlimited color ranges. Plastahide is 


being used for designing many items previously made of other 
materials. 





Investigate Plastahide’s modern qualities of 
beauty, strength and permanence. Let it put new sales 
appeal in your products. For technical assistance 

and more detailed information write or 
call our head office and plant in Oakville. 


BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 











The Hollywood next fall will 
open a new $125,000 wing adding a 
separate 735-seat auditorium to the 
old one of 1,056 seats; architect 
H. G. Duerr; contractor Principal 
Investments. Fairly common in Uni- 
ted States but believed Canada’s 
first two-in-one or duplex theatre 
since the old between-films “diver- 
tissement” and vaudeville went out, 
it will work something like this: 


You get your ticket at one box;to be and may skip the “second” 
office, wash up in one restroom! Picture. But switching auditoriums 
setup, then take your pick of two to see the best film twice probably 

, will be discouraged. 
auditoriums, foyers and films. T ‘ 
The “Grade A” feature is al here is no particular advantage 

2 e always | to the exhibitor beyond a larger and 
running, so you can see it first. If} happier audience — he books his 
you’re like an increasing number| pictures on a royalty basis and 
of moviegoers, you’re choosier about 


pays about double when he shows 
double-feature bills than you used ' double. 





= Zives you this 





! over all other 
| high-test fuels: 





mposed “of 
from the 
} ae oaks gasoline 


va Til 


IN SUNOCO DYNA. 
FUEL, al! molecules both 
“heavy” end “light” 
deliver equally high 
octane power. No mat- 
ter whether a cylinder 
receives “light” of 
“heavy” molecules, that 
cylinder and al! cylin- 
ders receive uniformly 
high knockless quality. 





Increasing Labor Costs 
ADVERTISEMENTS = 
wills Major Market Factor 


SQ Classified ads. cost 4c. per 
word and-figure for each in- 
sertion. Minimum ad. 12 words. 
Add six words when box num- 
ber is required. When replies 
are te be mailed to advertiser, 
add 10c. Classified ads. pay- 
able in advance. Contract 
rates on application, 
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NEW DISCOVERY: Lead, Zinc and Silver. 
Prospect for sale. By surface showing 
good grade Milling Fine climate, 


\e S reasonable. F. Rickward, 
Renata, » BC 


~~ ATTENTION MANU- 
FACTURERS 


ADDITIONAL -HARDWARE lines re- 
quired on basis of Manufacturers Agent 
or Manufacturers Representative in = 
tario, excellent connections. Gordon 

Brown Sales Company, 42 Lessard Ave., 
Toronto 8, Ontario. LY. 1965. 





|LNVESTMENTS 


Canadian and UV. S. stock mar- 
kets suffered another severe jolt 
in the past week. Leadership 


/came from the New York market 


although in the subsequent action 
the Canadian market seemed 


weaker than the New York. 


The Dow-Jones industrials 
average closed last week at 163.21, 


down 8.33 points in the week and | 


barely above its 163.12 low of last 
October. The Toronto Stock Ex- 
change industrials index finished 
last week at 163.41, down 6.72 
points in the week. 

Last Monday, the Dow-Jones 
industrials, after touching a low 
of 161.38, closed up 0.34 on the 
day and then went up very slight- 


R. | ly on Tuesday. But the T.S.E. in- 


dustrials index dropped — 2.86 
| points on Monday and another 


THIS WEE K Waterous Earns 


54% ot 1946 Net 
S In Ist °47 Quarter 


Earnings of Waterous  Ltd., 
Brantford, Ont., are estimated at 
$64,591 for the first quarter of 
1947, after full allowance for de- 
preciation and taxes. This is 54% 
of the total net earnings of $119,- 
672 for 1946. 

Business in the setcond quarter 
of 1947 indicates earnings should 
be on a comparative basis with 
- first three months of the year, 


|it in a stronger position for an| 
| upmove. 
A more bearish group are call. | 
| ing the market to go down fur-| 
ther, with about the 140 level for | 
} the Dow-Jones industrials men- | 


| tioned. | A. B. Vasey, president and general 
| In-view of the uncertainty, | CRTs OUR NOE ec i 
many investors are taking the Public participation in this com- 
| ‘ . 


pany was recently invited with 
the offering of 35,000 Class A 80c. 
cumulative preferred shares, at 
$16 a share, to yield 5%. Each 


attitude that they would rather | 
pay higher prices and see a little | 
more stability ahead, than to buy | 


at present — an attitude which | Class A share carried a bonus 
does not give the market any} of one-fifth of a common share. 
support. 





A really good market in stocks | 
is not anticipated by many finan- | 
cial men until at least next) 
autumn. 


Calgary Power 
Changes Set-up 


* * 





Annual Reports 


“Sound Investment Offered |0.73 on Tuesday. Buying of pro- | 


Grocery Store for Sale 


LOCATED ON Main Street, Val d'Or, 
Quebec. Box 181, The Financial Post, } 
Teronte. 








Sound investment Partner 
Wanted | 


FOR INTERESTING commercial build- 
ing gs oy on Main Street, Vai d'Or, 


182, The Financial Post, 


fessionals was advanced as one 
| reason for the better tone in New 


York; it is not a factor in the 
Canadian markets. This left in- 


vestors: wondering which way to} 


bet. 

Touching off the currént mar- 
ket drop is believed to be the 
signs of increasing labor unrest 


Some annual reports are still) 
| appearing without any comme nts 
|from any officer or with just a} 


Refunds Issues 


repetition of the balance sheet) a new issue of $5 millions $4% 
and earnings figures for remarks. | ccmunntive redeemable seadiezed 
Executives operating a business | shares, par $100, of Calgary Power 
should be familiar enough with it| Ltd is being offered this week at 
to give some review of operations | | $100 a share by Royal Securities | 
and prospects. Further, they | Corp. In addition, $11 millions first 
should feel that their responsi- | Mortgage 3%4°% bonds due 1972 are 
being sold privately by Royal Se- 


erento. |in the United States and Canada. 


WANTED — A BUSINESS 


ADVERTISER WISBES to acquire small | 
or medium sized business anywhere in | 
Canada, preferably es — 
distributing at wholesale level, 
products, candy, plastics, drugs, 
metics or paints and varnishes. 
have such a business for sale, 
advertiser who is acting on his 
If and will éeal with principals an. 
Give as much information as possible. 
All replies will be acknowledged and | 
information given treated in confidence. | 
Box 186, The Financia] Post, Toronto. 


SENIOR EXECUTIVE 
AVAILABLE 


WIDE EXPERIENCE in finance, sales 





oer 
If you | 
write i 


a information on request. 
Please reply te Box 187, The Financial 
Post, Toronto, 


Executive Accountant 
HANDLE TAX MATTERS, budgets, 
financial statements, etc., office manager, 
credits and collections. Well educated and 
fully trained for executive responsi- 
bilities. 15 years experience, age 36. 

association with progressive 

future opportunity as 

. Secretary-treasurer or 

top executive assistant. Replies confi- 

dential. Box 188,-The Financial Post, 
Toronto. 


PURCHASING AGENT, age forty, twenty 
vears’ experience, the last four in food 
mdustry which included all plant mech- 


anical and electrical —- 
ee Box 190, 
Toronto. 


Financia! Post, 





PETROLEUM 
SHARES 


Geour Secunities, inc. 


A PROSPECTUS ON REQUEST 
from your investment dealer or 
Distributors Group, incorporated 
63 Woll Street, New York 5, N. Y. 





Tenders for Debentures. 


Sealed Tenders for an issue of | 
$1,500.00, Township of King, 3% De- 
pentures dated the Ist day of July, 
1947, due annually on the Ist a of 
July in each of the years 1948 to 1957 
with interest payable Seat aaenaaite’ 

Being issued for the purpose of 


ying the cost of fire engines and | ped from 29 to 12 cents a share in | during the year, 
Spelies * ¥i rite ito finance Frobisher and Metal Hy- | 


appliances in the Police Village of | 
Se wee he will oe rece ret aee. the the 
undersign m ay, 
13th day of June, 1 0 19N7, ee 


The nighest or .oay tender received | 
no* necessarily to be accepted. 


The above debentures will be re- | 


deemable in whole or in part at one | 
hundred per centum of face value | 
and accrued interest at any. time 
prior to maturity upon thirty days | 


notice. 
H. G. ROSE, 
Treasurer of the Township of King, 
Nobleton, Ontario. 


Vision 
Successful investment 
requires vision — 
the prudence to back 
a sound idea and the 
foresight to imagine 

its growth potential. 


Collier 
Norris & 
Quinlan 


- Limited © 
MONTREAL + TORONTO 





| Although U. S. legislati tion | 
— eee | the bare figures. 


/ rently are looking for guidance, 


and ee Proven integrity and | 





was more favorable, there was 
the question of whether President 
Truman might veto the proposed 
| legislation. In Canada, the re- 
| vival of the C.C.L. Wage-Co-or- 
dinating Committee, which was 
dissolved last fall. and which 
directed strategy in last year’s 
strikes, has added to investors’ 
fears. 

Evidence of continued buyer 
resistance, expansion of inven- 


tories (see story page 1) and an! 


easing of new home and indus- 
trial building operations 


were | 
other factors tending to offset 


bility to their employers — the 
stock holders—requires more than 
Investors cur- 


perhaps more than ever before. 
* * * 


Nova Scotia Light & Power Co. 
annual report shows a two-year 


comparison in addition to its con- | 


solidated balance sheet, income 
and expenditure and _ surplus 
statements. A brief explanation 
is given under the title of the 
principal items. This is all help- 
ful to investors. 
7 
Aluminum is Seen 
As Growing Industry 


* * 





good reports. 

Net income of 385 U. S. firms 
for the first quarter of 1947 was 
2% down from the last quarter 
of 1946—a fact that was taken as 
an indication that the peak of 
business earnings generally was 
reached in the last two quarters. 
Investors appear to give more 


| weight to this fact than to the 
aareptntonninimiiediiinntinnanmeamsnimins | ISK 
AVAILABLE | 


increase in net income as 
compared with the first quarter 
of a year ago. First quarter earn- 
ings of the few Canadian firms 


uipment. Excellent | which report them, are favorable. 


On the other hand, the large 
volume of investment funds, the 
good 1947 demand indicated by 
many companies particularly 


among the heavy industries, the‘ 


higher yield on stocks and the 
wider spread between bond and 
stock yields are put forward as 
reasons for a better market. 
Analysts differ widely in their 


| interpretation of market action. 


One group is convinced that the 


Aluminum is a metal of the 20th 
century. It received its first big 
impetus from World War I. Its 
use showed wide expansion in the 


20’s and like all other metals, it | 


suffered from the contraction of 
the depression. Its possibilities 
for the future were amply demon- 
strated in World War II. Now it 
enters on a new stage of develop- 
ment. That is the opinion ex- 
pressed in a booklet entitled 
“Aluminum Comes of Age” being 
distributed by Collier Norris & 
Quinlan Ltd. 

As an outstanding unit in this 
‘growing industry, Aluminum Ltd. 
has prodigious possibilities for 
future expansion, the booklet 
states. 

The booklet reviews the growth 
of the industry and of the com- 
pany, lists some uses of aluminum 
by industries and products, and 
quotes eight factors surrounding 
its possible future uses. In terms 
of its chief competitor, steel, | 


curities. 

Calgary Power Ltd. was incor- 
porated May 12, 1947, to acquire all 
the assets and business (other than 
shares of Calgary Power Invest- 
ments Ltd.) of Calgary Power Co. 
and to assume all its liabilities. 

Capitalization of Calgary Power 
Ltd. after giving effect to the fi- 
nancing will consist of $11 millions 
first mortgage 3%4% bonds due 1972, 
$7.5 millions authorized, $5 millions 
issued, preferred shares, par $100 
and 350,000 no par value common 
shares. 





Proceeds of the sale of the pref- 
ferred shares will be used toward 
discharging bank loans or other in- 
debtedness incurred in redemption 
of the outstanding $5.9 millions 6% 
preferred shares of Calgary Power 
Co., which have been called for re- 
demption on June 16, 1947, at $105 
a share and accrued dividends. The 
outstanding $9,873,500 first mort- 
gage bonds of Calgary Power Co 
are being retired on May 31, 1947. 

Under_ the agreement, the” new 


company does not obtain the shares; and 53c. 


| 








pete: BO LACT A 


MONTREAL (Staff) — Can- 
ada’s shipping industry has 
grown up. That is the interpreta- 
tion which shipping men here 
give to the announcement that a 
Canadian committee of Lloyd’s 
Register of Shipping has been 
formed. Composed of representa- 
tives of shipowners, shipbuilders, 
engineers and marine’ under- 
writers, the committee will be 
headed by A. L, W. MacCallum, 
general manager, Shipping Feder- 
ation of Canada, 


Canadian shipping men _ will 


| thus be represented in the organ- 


ization which classifies the bulk 
of Canadian ships. Of the 2.5 mil- 
lion tons gross merchant ships 
constructed in Canada during the 
war approximately 77% were 
built to Lloyd’s Register’s classi- 
fication. It is stated that the ma- 
jority of the 1.8 million gross tons 
of present Canadian registered 
ships is classified with Lloyd’s 
Register. 

Chief function of the Register 
is to survey ships and classify 
them according to certain specifi- 
cations. The British Corporation, 
a smaller organization, does sim- 
ilar work. To have a ship classed 
with Lloyd’s Register means dol- 
lars and cents to owners and 


builders, since it has an important 








Canadian Shipping Wins 
Voice in Lloyd’s Register 


bearing on marine insurance 
rates, it is stated. Principal sur- 
veyor of Lloyd’s Register in Can- 
ada is Norman Dobson. During 
the war the Surveying staff was 
increased by transferring exper- 
ienced surveyors from Britain 
and training Canadian surveyors. 


Besides giving Canadian mari- 


time men a voice in the classifica- | 


tion of Canadian registered ships, 
formation of the committee will 
let them in on the “know-how” 


accumulated by Lloyd's in its 200- 


year existence. As far back as 
1856 the appointment of surveyors 
in Canada resulted in improved 
shipbuilding workmanship and 
design, it is stated. 


Members of the Canadian Com- 
mittee are: D, A. Clarke; R. A. 
Clarke, I. H. Eakin; A. L. Lawes; 
T. C. Lockwood; T. R. McLagan; 
R. W. McMurray; R. P. Rees; K. 
Sharrock; R. B. Thomson; C. G. 
Ross, (representing the Montreal 
and Quebec District); R. S. Mise- 
ner; H. H. Hewetson; G. C. Leitch; 
E, WwW. Schauffler, (Toronto and 
Lakes District); A. Cross; A. N. 
Jones; R. J. R. Nelson; C. Wilson 
(Maritime Provinces) ; F. H. Clen- 
denning; P. B. Cooke; A. B. Gra- 
ham; W. L. Hurford; H. A. Steven- 
son; C. ‘Wallace (District of Van- 
couver). 





Cdn. Food Prod 
Results Better 


Consolidated net earnings of 
Canadian Food Products for the 
24 weeks ended Apr. 19, 1947 
amounted to $236,154—up $32,903 
from the corresponding period a 
year before. This works out to 
earnings of $9.45 on the 44% 
$100 par preference stock, $1.84 a 
share on the class “A” (after al- 
lowing for preference dividends 
for 24 weeks period) and to 69c. 
a share on the common (after 
allowing for dividends for the 
24 week period on the class “A”). 
These compare with $8.13, $1.51 
respectively for -the 


of Calgary Power Investments Ltd. | same period last year. 


but instead, receives the sum of | 
$525,000 cash, being the amount at 
which such shares. stand on the 
books of Calgary Power Co. 

Calgary Power Investments Ltd. 
was a _ wholly-owned subsidiary 
formed in 1945 to hold the shares 
and securities of subsidiary com- 
panies and other investments held 
outside Alberta. As a result of this 
change, the new company, Calgary 
Power Ltd., will now not control 
the Ottawa Valley Power Co., 85% 
of the shares of which were owned 
by the investment subsidiary. 

I. ‘W. Killam, chairman of the 
| board of Calgary Power Ltd., is by 
{reason of beneficial ownership of 
| securities, in a position to elect or 

cause to be elected, a majority of 


market will hold at its previous | aluminum is nearly three times | the directors of the company, the 
resistance level of 163.12 for the| as cheap as 30 years ago and it! prospectus states 


_——__------~« | Dow-Jones industrials and that continues to improve its relative | 


the present shakedown will place position, the booklet states. 





Sug 





gests Insurance Premiums 


Be Deductible For Income Tax 


The government might well con- 
| sider allowing deductions of rea- 
sonable life insurance premiums 
from income for income tax pur- 
poses, James Muir general manager 
of the Royal Bank of Canada sug- 
gested at the annual meeting of the 
Canadian Life Insurance Officers 
Association last week. 


Justification for this he found 
in the fact that policies carried by 
breadwinners relieve the govern- 
ment, taxpayers and charitable 
bodies’ of many Obligations for 
| surviving families which they 
| would otherwise have to assume. 
| Recognition of life insurance this 
| way would help young men to 
buy adequate life insurance. 
Speaking as a banker. he said a 
mere credit is affected ort the 





| COMPANY 


Te assist readers in ap 





VENTURES LTD. earnings sg ah 


1946 with parity and rising costs 
affecting both gold mining opera- 
itions and the nickel subsidiary, 
Falconbridge Nickel Mines. 
| <A working capital deficit of close 
| to $900,000 at the end of 1946 (see) 
| below) was occasioned by a reduc- 
tion in dividends from associated 
| companies and substantial payments 
to further development of such com- 
| panies. 
A number of years ago, the com- 
| pany decided to diversify its hold- 
ings by investments in Fureka ee is 
Frobisher and others, President T 
| Lindsley points out. 
| Holdings in subsidiary and asso- | 
| ciated undertakings are reported as 





life insurance he carries, and it 
naturally strengthens as the amount 
of his policies increases. 


Importance of insurance in busi- 
ness. he stated is indicated by its 
use, when a partner ina business 
dies, to liquidate loans of the part- 
nership, or to enable surviving 
partners to buy the interest of the | 
deceased. 


Moreover when a concern is 
known to carry life insurance on 
its key men, creditors accept this 
as an indication that the concern 
is taking precautions to protect the 
business against sudden removal of 
important individuals. If need 
arisea, moreover, the policies may 
be drawn on by loans or used as 
bank collateral, he added, 


REPORTS 





ing and comparing company financial statements, Tae 
| Financial Pest bas a uniform methed of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


Luz and Sherritt Gordon were made | 
with proceeds used | 


drides. 
Opemiska 
sold to Hoyle Mining Co. 


INCOME ACCOUNT 


Amalgamated Larder and 
Copper holdings were 


Years Ended Dec. 31: 1946 1945 
Divi. POCO, 00. sissies $408,887 $863,257 
Less: Int. pd., net. 17,034 3,366 
Grom earns. ... 901,853 859,291 
Less: Exec. sal. 19,393 19,011 
Legal fees ........+. 3,605 2,826 
a min. exps. ...... 57,685 63,745 
Prov. for taxes ..... 1,156 63,265 
Trans. to inv. res. .. 100,000 200,000 
Profit for year ...... 210,014 511,044 
Less: Divds. ..,...... 357,483 357,483 
Deficit for year » SA 145,469 $153,561 
Surplus. 
— per Share... $0.12 $0.29 
POND RV SASED, uence 0.20 0.20 


CONDENSED BALANCE SHEET 


| follows, at the end of 1946: As at Dee, 31: ie poet 
Interest $17,209 11,003 
| Subsidiary: Shares % 36,977 34, 

American Nepheline .. 1,135,330 : 54,186 = 194,985 
| Anyox Metals .......... . Adv, for exp. ........ 16,375 16,373 
| Comiaurum ......ceesees 1,434, 51.83 | Expend., sund. prep. . 11,512 23,586 
| Paleonbridge ......6... 2,474,540 73.92 | Shs. in & advs, to subs. 

Frobisher ......... oeees 1,836,332 53.52 & other cos. ........ 15,171,896 15,138,400 
| Hoyle Mg. Co. .cieveces 1,678, 94.67 | Other shs. (cost) ..... 13,598 3,687 

La Luz Mines .....6... 1,122,813 77.46 | Int. in pane suune's 7,500 7,500 

| Matachewan Con. ...... 1,066,627 54.28 j= al in De Perrot site.. 95,958 96,011 
| Metal Hydrides ........ 63,911 08.00 |Ciaims ........00...05 81,028 81,028 

| Pelletier Lake ......... 2,140,100 86.10 Equip. ae MOORS ask es's 2,829 9,589 
| St. ee er eee 689 °37.05 otal assets ........ 15,454,882 16,571,159 
| Othere—carried at leas Bank loan ..........+. es 
| than $25,000 each. Accts., etc., pay. ..... 27,560 25,034 
| Associates: Tax reserve .......... 40,458 76,818 

| Canadian Malartic ..... 1,384,685 37.92 Total curr, liab. .... 929,682 101,852 
| Consol. Beattie ........ 1,733,676 39.11 | Res. assoc. cos, ...... 2,983,588 2,883,588 
| Dom. Magnesium ...... 111,097 27.77 | Capital stock ........ 9,343,348 oa ae 
| Duport Mining ......... 559,262 43.18 | Spec. surplus ........ 120,761 1,027,398 

Bureka Corp. .....ss++ 206,320 11.93 | Earned surplus ...... Oneraas 22° he ay 

Guayana Mines ........ 198.950 9.95 sMarket value ..... »257 

Lake Dufault ...scceess 1,246,897 49.02 tReflects enetee of $515, ‘3 to estaviish 

New Calumet ....eses++ 187,201 5.35 pete! surplus. 

Nipissing Mines ....... 196,040 16.34 pre capital ...... $885,496 93,183 
| Osisko Lake esaeebibes 132,404 5.16 tEneets of current liabilities over current 
| Pascalis G. M. ....06605 1,475,337 48.18 

Sherritt Gordon ........ 318,592 6.37 "Cont. Mab.: $632,000 in 1945. 

Tonopah Mining ...... 117,260 «13.47 


Others—-carried at less 
|” than $25,000 each. 
*Indirectly controlled. 


Besides these holdings, an option 


jis held on 310,000 shares of Sherritt 


'Gordon Mines from Thayer Lind- 
| sley at $1.50 a share to Dec. 31, 1947. 
| An option has been granted to D. 
H. Angus to Dec. 6, 1947, on 875,000 


cents a share. 
Minor sales of Falconbridge, La 


BME fesank ib endtapases 
ROD FOC. i vivivcors 
ee Te eerie 
7.53 Total curr. assets ... 


Consolidated Beattie shares at 50) 





GOLD EAGLE GOLD MINES 
May 13 option installment has not 
been exercised and balance of 
agreement has been terminated for 
default. 


LUCKY KIRKLAND GOLD 
MINES is to be dissolved June 2 
and Provincial Secretary has di- 
rected cancellation of its charter. 





| West Kootenay Power 
'To Sell Three Plants 


A special meeting of sharehold- 
ers of West Kootenay Power and 
Light Co. has been called for May 
28, 1947 to consider and approve 
a plan for sale of three of its power 
plants to Consolidated Mining & 
Smelting Co. for $8,450,000. 

All the common stock of this 
company is owned by Consolidated 
Mining & Smelting but there is 
500,000 7% preferred stock out- 
standing. 


# 


| SANATORIUM PREVOST, Car- 
tierville, Que., new issue of $400,000 
bonds is being offered by Paul Gon- 
| thier & Co., Montreal. Issue consists 
of $75,000 3% ‘s due May 1, 1948 to 
1957 and $45,000 34's due May 1, 
1958 to 1966 and $280,000 312%'s due 
May 1, 


the 1967 maturity. Proceeds are for 
extensions to the hospital. 


i 


1967. Price is $101.50 and 
accrued interest to yield 3.40% for 


Sales in every division are 
higher, Chairman of the Board, 
E. P. Taylor states. The amount 
of $6,815,175 for the period under 
review includes sales of certain 
companies not owned last year, 
and compared with $5,092,954 a 
year ago. 


Expansion of operations since 
the beginning of the fiscal year 
has been carried out mainly by 
acquiring new locations for retail 
outlets and by modernizing and 
re-equipping the existing baker- 
ies, commissaries and candy fac- 
tories, it is said. 

Authorized price increases 
were granted on many restaurant 
and bakery lines in January and 
numerous changes have been 
made in production and merchan- 
dising methods, to offset the ra- 
pidly rising costs of ingredients. 

Balance sheet at Apr. 19, 1947, 
reflects the sale of $2.5 million 

412% preference shares in Nov. 
1946. Working capital of $1,566,- 
719 at April 19, 1947, compares 
with $523,216 at Nov. 2, 1946, and 
in addition, $1 million cash has 
been reserved to complete the 
present capital expenditure pro- 
gram. 


KERR ADDISON GOLD MINES 
has declared an interim dividend 
of three cents a share, payable 
June 27 to shareholders of ore 
May 31. 


CHESKIRK MINES has received 
payment covering May 1 option in- 
stallment on 50,000 shares at 15 
cents a share. Issued capital is 2,- 
820,005 shares. ‘ 


‘VY Underwriting 


Vv Investment Servic e 


| Vv Experience 


We offer an underwriting and inves,- 

| ment service based upon a quarter 
century of experience in marketing 
Canadian government, municipal and 
corporation securities. 


This experience and knowledge is cor- 
dially extended to both corporations 
desiring new capital arrangements and 
to small and large investors who desire 
careful attention to their investment 


requirements. 


Communicate with us concerning your 
financial or investment problems. 


MLeop, Youn, WEIR & 


Metropolitan Building 
Toronto 
Telephone: Eigin 0161 





276 St. James St. West 
Montreal 
Telephene: Harbour 4261 


Offices at 
Toronto, Hamilton, London, Ottawa, Montreal, Quebec and New York. 
Correspondents in London, England, 


* 





Conidae Vickers 


*| Due to Meet Soon 


MONTREAL (Staff) — Annual 
meeting of Canadian Vickers is 
likely to be held as early in June 
as possible, The Financial Post 
understands. The company’s fi- 
nancial statements are expected 
to be ready within a week or two. 

According to informed sources 
no definite action will be taken 
on a new plan for capital reor- 
ganization. It is considered pos- 
sible, however, that 'some new 
directors may be elected. 

There is still a stalemate in the 


tective comgnittee headed by J. 
Arthur Larocque (The Financial 
Post Jan. 18). 

In a recent letter to sharehold- 
ers, a new plan was submitted 
by the preferred. and common 
stock. representative committee 
headed by Harry Goldman, (The 
Financial Post, May 10). 


SMART UP YOUR 
OFFICE and PLANT 
Replace, 

_ Renovate, 
or Clean Your 
VENETIAN BLINDS 
with 4 4 


' SERVICE 
VENETIAN BLIND LAUNDRY * 
AND ACTURING 


@ CO. 
MEAD OFFICE, OARVILLE, ONT. 
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Canada’s Budget and > 


International Position 


Revenues and Expenditures 
Direct and Guaranteed Debt 
International Accounts 1935-1946 
United States Dollars Position 
Canadian Exchange Rate 


Business Conditions in Canada 


We have prepared an eight-page brochure 

dealing with the subjects indicated above. 

Copies will be forwarded gladly upon request 
by mail or telephone. 


Wood, Gundy 
Limited 
TORONTO 


& Company 


Winnipeg 
Ottawa Montreal 
London, Eng. Hamilton 


Vancouver 
New York Victoria 
Kitchener London, Ont. 


Roller Bearings Rolling 


In Canada for First Time _ - 


Canada’s first quantity produc- 
tion of roller bearings has been 
achieved by Timken Roller Bear- 





to make components too). Grinds 
to finest tool standard—surface 
roughness tolerance 10 to 12 mil- 
ing Co. and its all-Canadian force | lionths of an inch—makes own 
of 235 young men and women / measuring tools. 

whose ages average 29. | Production—Capacity and op- 


| erating rate undetermined. Only 
} 

orale cueaiy tilele, the - td now beginning to adjust lack of 
year-old manufacturing subsidi- | wantity- size balance in compon- 
ary of Timken, Canton, Ohio, | ent shipments received. And out- 
President William E. Umstattd,|PUt Per thachine group varies 
this week shifts to high| Widely with frequent change in 
gear in its new St. Thomas, Ont., | bearing size under process. At 
plant, in charge of John W. Jolly | C@"ton, average machine group 
and John McGinnis as general keeps humming on one size bear- 
and works managers. ing. Difference at St. Thomas, 


with more variable size demand 
Product—Tapered roller bear-| Sn smaller over-all output, is 
ings in 14 sizes. Taper gives abil- | ¢) 5+ machines are often idled for 
ity to carry end-thrust as well as | change-over. 
bearing lead. Outstanding appli-| " pjant—Features luminous light 
cation, automobiles, plus wide | fect via green tinted glass in 
industrial uses. | major proportion of total wall 
Price—About same as U. S.| area, sawtooth monitor roof: re- 
product including import duty. | camel fluorescent electric light 
Process—Grinding and assem-/| fixtures, air conditioning, electric 
bling components from Canton} power conversion from 25- to 60- 
(plans future plant enlargement} cycle. 














EXECUTIVE AVAILABLE. 


Age 38 with 20 years practical experience in accounting 
— office management — credit management — finance 
— sales promotion and advertising. Desires responsible 
— with progressive es offering good 
uture prospects and reasonable remuneration. 






Familiar with methods and routine of both large and 
small enterprises and capable of handling any size stoff. 
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More industries — greater payrolls — 
more consumers in Toronto each month 


NEW INDUSTRIALS, APRIL, 1947 


CANADIAN’ ADMIRAL CORPORATION LTD. have rented 16,000 
square feet for the manufacture of automatic record changers. 


CANADIAN DUFF-NORTON CO. 


LTD.—18,000 square feet for 


manufacture of water coolers, refrigerators and freezers. 
EATON-CLARKE COMPANY—30,000 square feet—chemicals, dry- : 


cleaning supplies, soaps, etc. 
OFREX cee? LIMITED—7,500 square feet—office supplies and 


equipment. 


ALUMINUM co. OF CAN. LTD.—Building addition to present. plant 
for re-melting and core-knockout operations. 


RUST CRAFT LIMITED—20,000 square feet—greeting cards. 


CAMPBELL MANUFACTURING CO. LTD.—Three acres and 38,000 
square feet of building—sporting goods—exporting to 33 countries. 


HUGH C. MACLEAN PUBLICATIONS LTD.—Two-storey addition to 


. present pla 
’  SUNDSTROM-GRAY LIMITED—Brick building to manufacture radium- 
luminous devic 


nt to increase production facilities 75%. 


ices, 


UNDER CONSTRUCTION AT PRESENT—$Z,000,000 printing plant 


rt MacLean Hunter Publications—New biscuit factory for Christie 
Sieve & Co, 


with almost seven acres of floor space—A $2,000,000 


malting plant for Victory Mills. 


TORONTO CONSUMER MARKET TODAY 
Within a radius of one hundred miles of the city is one-sixth of Canada’s 


popu ne-third of Canada’s consumer buying power—Average 
wage $33. 23—Unemployiment negligible. 





TORONTO'S 


“HOME TOWN” NEWSPAPER 


THE EVENING TELEGRAM 


TORONTO 


‘ CANADA 


MONTREAL: E. R. CHOWN, Dominion Square Building 











A circular descriptive of the 
Class ‘‘A’’ Preference 
Shares 


The Great Lakes Paper Company 


Limited 


is available on request 


The Class “A” Shares are entitled to receive fixed, 


oo preferential cash dividends at the rate 
of $2.50 per share per annum, payable quarterly, 


S07 


Price: to yield oyer 5%, 


Gairdner & Company Limited 


320 Bay Street, Toronto 
Elgin 2301 
Montreal 
Quebec City 





Fi ia Riad Detected ada ita dinate Minden diy tty ty in i in ie ee 


Underwriters and Distributors 
of 
Corporation Securities 


Enquiries strictly confidential 


BANKERS BOND CORPORATION 
: LIMITED ¢ 
330 Bay Street, Terente Telephone: AD. 6267 


a 
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NEW ISSUE 
$163,350. 


| GORDON MANUFACTURING COMPANY LIMITED 
(Wallaceburg, Ontario) 


i Incorporated under the laws of the Province of Ontario 


16,355 common shares of No Par value 


Transfer Agent & Régistrar—Canada Trust Co. 


We, as agents, offer these shares 
| at $10.00 per share 


{ 
A prospectus is now available, on request 
i 


W. G. THOMSON & CO. 
Chatham, Ontario 


Security Building 47 Sixth St. 
, Windsor, Ontario. Chatham, Ont. 
Phone 4-514) Phone 2500 





UNUSUAL OPPORTUNITY 


for experienced salesman in Foods representing coast 
to coast organization with several branches—quick 
advancement for man with ability. Good salary plus 
commission. State age, enclose references. 


APPLY BOX 185, THE FINANCIAL POST, TORONTO. 


CTT, 


G. E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DEALERS 


MEMBERS: 
Montreal Stock Exchange 


Montreal Curb Market 
Montreal and Toronto Ticker Service 
Head Office: Royal Bank Building, Montreal 


BRANCHES: 
Sialifax, N.S. Sydney, N.S. Saint John, N.B. Moncton, N.B. 


Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres. 


WANTED - ASSISTANT 


DEPUTY PROVINCIAL TREASURER 


for Province of Manitoba 


Applications are invited from capable men, preferably 
under 40 years of age, who feel they are qualified to 
fill the above position, and who, after a few years as 
Assistant Deputy, would be capable of assuming a 
position with much greater responsibility. Desirable 
qualifications would include a University degree, with 
training and ex g ea in finance, law, chartered 
qaccountancy, or banking. Apply fully to: 


MANITOBA CIVIL SERVICE COMMISSION 
223 Legislative Building Winnipeg 





EXECUTIVE POSITION 
THIS IS AN UNUSUAL OPPORTUNITY 


One of our clients, an established financial institu- 
tion, desires a manager for its investment department. 
= must have sound judgment with good 

ground of experience in buying, selling and 
analysing securities. Salary to be determined on the 
basis of qualifications and experience. 


In applying state age and full details of present 


position. Applications treated in confidence. The 
company’s staff know of this advertisement. 


MACLAREN ADVERTISING COMPANY LIMITED 


911 Electric Railway Chambers WINNIPEG 











__| shares out of a total of $5,000,000 






—————= | ing holdings of fixed income secur- 





until the market stabilizes at some 


MacNab’s Manager Says: 

During the past month I have 
made no changes in your account, 
other than a cash purchase of 10 
shares B. C. Electric 4% preferred 
stock at the issue price of $99.50. I 
am pleased to report that these 
shares are now quoted at a premium 
due to a heavy oversubscription of 
the issue and a continued demand 
for the shares of this company. 
There were over 5,400 shareholders 
of the old 6% preferred, with an 
iwerage holding \of less than 10 

















outstanding. 

Your account has gained slightly 
in value ($114) during the past 
month, in spite of a downward gen- 
eral trend in the stock markets, both 
in Canada and New York. As at 
April 15 the Toronto Stock Ex- 
change Industrial Averages stood at 
168.39; at May 15 were 165.32 or 
a‘decline of 3.07 points. The ad- 
vantages of a conservative invest- 
ment policy are always highlighted 
when markets are bearish, whereas 
a too conservative policy in a bull 
market is quite a common error. 


As your account is now quite 
liquid, with 40% in cash and gov- 
ernment bonds, 30% in preferred 
stocks and 30% in common stocks, 
it is cushioned against a furtKer 
decline in the market. Theoretically, 
the ideal position would be to 
liquidate all stock holdings in a 
declining market, buy in at the low 
and sell out again at the high point. 
This, however, is obviously impos- 
sible and the only practical in- 
vestment policy is to maintain a 
reasonably liquid position, increas- 


ities as the market rises and vice- 
versa in a declining market. At 
this. point, I do not feel justified 
in making further “purchases of 
equities for your account until the 
market stabilizes at some point in 
the future, nor do I feel justified 
in accepting losses in sound indus- 
trial stocks which appear to be rea- 
sonably priced on today’s market. 


Crisis Developing 


Managed investment 
Not Buying or Selling 
Says MacNab’s Manager 


“I do not feel justified in making further purchases of equities 


justified in accepting losses in sound industrial stocks which appear 
reasonably priced on today’s market,” MacNab’s manager says. 


much, in view of the bright pros- 
pects for continued high earnings 
of our leading Canadian and Amer- 
ican companies; particularly in the 
heavy goods industries, such as steel, 
railroad equipment, 
electric manufacturing, 
service industries as electric power 
and telephones. 


point in the future; nor do I feel 


automobiles, 
and such 


It is now clearly apparent that 


the United States must loan billions 
of dollars in the form of export 
credits to war-torn European coun- 
tries and that the U. S. citizen is 
gradually realizing his individual 


responsibility to share in the re- 
habilitation of those countries rav- 
aged by war, even though they are 
former enemies. 

There is no question that the 
action of the junior gold stocks, 
since the budget was published, ex- 
presses a feeling of futility by both 
owners of junior and marginal pro- 
ducers, and the operators. them- 
selves. It is interesting to observe, 
however, that there has been no 
wholesale liquidation of the senior 
golds, of which two stocks, McIntyre 
and Dome, are held in your account; 
in fact, these stocks are higher in 
value than a month ago. 

Diversification, in the final anal- 
ysis should be the keynote of every 
investment program; and this policy 
will be carried out at all times in 
your account. 

During month ended May 15, 1947, 
you received $20 in dividends, and 
withdrew the regular monthly $25 
for living expenses. 


The MacNab Account 
Now Stands 


No. of 
Shares 


Cost *Market 
persh. per sh. 
Common Stocks 


Security 


$ 

15 Brazilian Tract. ...... 26% 21% 
10 Can. Westinghouse .. 55 43 
50 Imperial Oil .......... 14 14% 
15 ee PAPO? ovccccces 49% 44. 
100 C. Forest Prod, ... 3% 3% 
10 Mcintyre coceccceseces 54% 58 
30 Dome .....cssccccccses 18% 20% 
20 Hiram Walker ....+... 24% 22% 
30 Royalite .......sscesse 15% 17 
5 Consol. M. & S. ...... 85% 81% 


Preferred Stocks 
1 


oe 10 Steel of Can. ..... ... 86 84 
It appears that he et is develop- 10 Goodyear, Tire, sp nee 56% 5 
ing in Europe, particularly in the 5 y, * ; 
German occupied zones, due to a| 3% Be tiie ere set tel 
drastic curtailment of the food ra- 
tion. Just what effect these disturb- $}. 000 000 Canada, 1% SAB 100.85 100.50 
ing conditions will have on our Can, Sav., 2% ++ 100. . 
. 104.75 
North American economy remains fo CNR. 2500/67 en. 10130 101,00 
to be seen. It is true that the NEWS | Cash ...............sseeeeeeeeee $462.84 
becomes more bearish the closer the | Prospective annual income ..... $569.40 


market is to bottom, and one should 
not be swayed by these reports too 


COMPANY 





Current market value of fund .. $15,059.34 
Average yield on original $10,000 is 5.69% 
tValuations at close May 15, 1947. 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 


Financial Post has a uniform method of presenting corporation accounts. 


Variations 


from the companies’ published reports are footnoted. 


J. F. HARTZ CO. 1946 net profit 
was up 111% from the 1945 re- 
tained net profit. A substantial re- 
duction in income taxes was largely 
responsible for improved showing. 
Notwithstanding the difficulties in 
securing merchandise and supplies, 
volume of business exceeded that 
of any previous year. At the end of 
the first quarter of 1947 sales show- 
ed a gratifying increase over the 
same period last year, it is stated. 


CONS, INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Net earnings ......... $116,321 an. os | 
Tet TIUREOG. -veictaee eh he08 
Income taxé ...+,.> 54,125 140, pil 


Net profit* ........... 62,196 29,444 
Less: Divds. (old stk.) 25,000 30,000 
Surplus for year ..... 37,196 ebd6 

Sinel. vet: MPT ois csece 24,069 


Deficit. tAfter depreciation. 
*Note—Co’s. report includes ref. EPT in 


net profit and surplus for year, 


lings during the year. Funded debt 
of $21,500 4% first mortgage bonds 
matured Mar. 1, 1946 and were 
redeemed, reducing outstanding 
bonds to $312,500. 

INCOME ACCOUNT 


Years Ended Dee. 31: 1946 1945 
Net earnings ....se06. $1,227,266 $722,048 
Less: Bond int. ..eeeee 12,83 13,68 
Bank interest ...... 38,077 27,414 
Depreciation ..... «> 100,614 62,473 
Inc. taxeS ....cce0e 645,000 528,706 
Bond expense ...«.. 4,001 3,386 
Net profit ........e00. $426,737 86,387 
Less: Pref. divds. «+s. 25,600 25,600 
Com, divds, ....see 32,505 32,505 
Surplus for year ..... 368,682 28,282 


éIncl. ref. BPT cesses: |. socese 
*Note: Co's. report includes ref. EPT in 
net profit and surplus or deficit for eae 
coo including $1,062 prof. on sale of 
nds 


Times Bond Interest Earned: 


Before deprec, 92.64 
After deprec. 84.80 


50.77 
46.20 


Earnings per Share and Dividend Record: 
$26 


Earnings per ae and Dividend Record: es ; — see = * co 
Cl. A: Earne nel, r J 2 
Excl. ref. EPT . $2.07 $0.98 Pale dvcusvenciaus 1.60 1.60 
Incl. ref. EPT . 2.07 1,78 Com.: Excl. ref. EPT 6.17 0.94 
Cc e eevee 
None paid ao ref. EPT .... =p = 
Com.: m BIG pc cecrccveses 4 
Excl, ref. EPT .. 1.57 0.48 
Exel. ref. EPT .... 1.57 1.28 CONDENSED BALANCE SHEET 
None paid. As at Dec. 31: 1946 1945 
| “Com, -(old): Paid ... $16.66%5 20.00 | Cash & Dom. bds.’.... $319,370 $441,231 
| Based on present capitalization. Accts. TeC, ..cccvcese 571,915 540,843 
| §Paid Jan. 15, 1947; $20 divd, paid Feb., | Life assur., ¢.S.v. .... 9,825 9,072 
1946, and $36.29 spec. divd. both deducted | Inventories .........+..+ 2,015,682 1,583,496 
from surplus. Total curr. assets ... 2,916,792 2,574,642 
Misc, assetse ......006 318,173 324,435 
CONDENSED CONS. BALANCE SHEET | Fixed assets*® ........ 1 ee 2,027,029 
As at: Dec. 31 Sept. 30 Total assets ........ 06,064 4,926,106 
’ 1946 wioge, | Bank Joan & overdraft t 138 sei Nae 
s Accts. Pay. os. q 
Cash & Dom. bds..... $18,596 $68,484 | “Tota curr. liad. .... 2,087,473 1,678,154 
BRTNBS FOC. ck casivesee 192,979 180,569 We WK Gscccccctss ikea 1/282'957 
Inventories .........+. 165,172 114,077 | punded debt .......+ : 312,500 "334,000 
Total curr. assets 376,747 363,130 40.270 34869 
Misc. assetsa 69.660 74.077 | CAB; losses Tes. «.+e00+ . 5 
Fixed assets® ......... 205°179 440 Capital stock’..... ee 1,180,108 1,180,108 
Od BEREES +22 ees oie 3th Surpluse aon’: sreeeee 785,713 416,018 
Bank loan ............ 18,868 _ 56,850 Fe err aes aes 
Accts., tax., etc., pay.. 187,080 147,121 | welgth Tet ee ubens tn Eee 
PR, curr. liabs. ... 205,008 203,971 Working capital ...... e 
apital stock ......++ 150,000 150,000 
Earned surplusa a es 488 287,676 RENFREW “TEXTILES 1946. net 
tue, depr. of ..... 207.507 308,738 profit was up 16.6%. With arrange- 
aIncl. ref. EPT ..... 140 64,1 


ePro forma, ae giving Stioct to aa 
change, Oct. 1 
171,649 159,159 


Working a 

ECONOMIC INVESTMENT 
TRUST net profit for the year end- 
ed Mar. 31, 1947 was up 5.2% at 
$88,005. Net asset value per share, 
based on quotations of listed shares 
and securities at the end of the 
Trust’s fiscal year was approxim- 
ately $69 compared with $73 at the 
corresponding date last year. Net in- 
come showed some increase during 
the year. The refunding interest 
savings from the 4% bonds will 
show up to greater extent during 
the current’ year’s operations. 

Classification according to type 
of investment shows 55.71% in or- 
dinary and common shares, 29.82% 
in bonds and debentures, 13.44% 
in preference shares and stocks and 
1.03% in cash. 

INCOME ACCOUNT 


Years Ended Mar. 31: 1947 1946 earnings. 
Net income ........+. $133,980 $127,781 Cc :ONDENSED BALANCE SHEET 
Less: Bond int, .,..... 37,551 40,000; As Dec. 31 May 31 
Inc, tax TeB. ..cscess 8.424 4,187 1946 #1946 
WOE MIOTIE cnsscccdeve 88,005 83,504 | Cash ....c,.cssccccess $44,516 $37,585 
Less: Dividends .,.... 80,000 80,000 parte, OtC., TEC. soccer sande ounael 
Surplus for year ..... 8,005 3,594 | Inventories .......+65 ‘ A 02,888 $ 
Times Bond Tat. Earn. 3.57 3.19 Total curr. assets ... 220,054 216,004 in the prospectus. 
Earnings per Share and Dividend Record: | Prep. exp., etc.a ..... 11,135 8,032 
Common: Earned $2 20 $2.09 | Fixed assets* .,...... 386,553 = 389,302 
I 2.00 Total assets ........ 617,742 613,338 
i. CONDENSED BALANCE SHEET — — Sie cones aes a Saas 
s at Mar, 31: 1946 ccts., tax., etc., pay.. ,825 9, 
ee eo nso $32,171 Total curr. liabs. ... 325 49,692 and subject to prior sale and the a val of — of all p 
Acts, FEC: nes seeeetes wad 333 ae 122 — FS OER. 4558 a eS . subscription books at any time without notice and 
CS., less T@S.4 ...... 3, 843, . jo peevcevcoes R 5, 
Total assets ........ 2,882,809 2,875,452 Funded debt ......... 20,000 23,000 to allot a smaller number of shares than may be app 
Accts, & tax, pay. ....+ 34,939 26,421 | Capital stock .....+..6 224,100 224,100 
Divds, GAY. ...icesee 48,000 48,000 | Capital surplus .,.... 229,244 229,244 
Bond int. accr. ...... 7,500 16,667 Earned surplus ...... 74.614 71,327 
Total curr. Hab. ... 90,429 91,088 *After depr. of ..... 155,996 150,836 
Funded debt .....,.... 1,000,000 1,000,000} Incl, ref. EPT .,... 3,810 3,810 
General reserve ..... 125,000 125,000 ePro forma, after fixed asset reval. and 
Special invest, res. ... 559,579 559,579 | Capital change. 
Capital stock ,.......- 1,000,000 1,000,000 Working capital ...... 169,729 166,312 
Surplus .... 107,791 


785 
3,715,000 3,954: ‘800 


REGENT KNITTING MILLS 1946 
retained net profit amounted to 
$426,737 as compared with previous 
year's $86,387. The company’s prod- 
ucts continue to enjoy a ready de- 
mand and the plant is capable of 
a greater production when controls 
lare lifted, it is stated. Company’s 

|sproperties were further improved 
| by the expenditure of $514,575 for 
new machinery, buildings and dwel- 


aMarket value ge 


erence 


ments completed for purchase of 
remaining $11,000 7% bonds, the 
funded debt of the company will 
be completely retired. The capital 
stock of the company was reclas- 
sified and subdivided during the 
year. Every effort is being made 
to increase the future potentials of 
operations with a view to increas- 
ing the earnings of the company, 
it is stated. 





; completed a pension plan for em- 


New Airplane 
For Percival 


Production of a new airplane 
— the Percival Prince P-50 — 
and postponement of plans to pro- 
duce the Percival Merganser, are 
announced by M. G. Brown, gen- 
eral manager of the Canadian 
subsidiary of Percival Aircraft, 
Bedfordshire, England, 


| The Percival Prince will be an 

all-metal, high-wing, twin-engined 
monoplane, similar in design to 
the Merganser, but having a 
greater wing span. It will be 
powered by two 500 h.p. Alvis 
Leonides engines which will give 
it a cruising speed of between 
170 and 195 m.p.h, at 6,000 feet 
and a maximum speed of 200 
m.p.h, It is tentatively planned to 
use Pratt and Whitney — in 
machines assembled in lada, 
but to have the planes so de- 
signed that the engines will be 
interchangeable. 


Design and development work 
on the Percival Prince has been 
proceeding in England for some 
time and the Prince prototype is 
expected to fly before the end of 
the year. The first plane is ex- 
pected to be in Canada arourid 
ge of the year or early in 

94 


Production of the Percival Mer- 
ganser by the same company has 
been postponed, probably until 
1948, because of delays in deliv- 
ery of the required de Havilland 
Gypsy Queen engines, Mr. Brown 
states. The first plane of this aoe 
originally had been expected to 
be in Canada this spring. 

About two months ago, Percival 
Aircraft (Canada) purchased the 
Weston Aircraft, Oshawa, Ont., 
which is now a wholly owned 
subsidiary. This company is pres- 
ently busy in repair and overhaul 
work. The parent company is 
busy obtaining repair work for 
the subsidiary and also on market 
survey work, Mr. Brown states. 







































































PHILIP D. MACAROW 





of Montreal has been elected a 
director of McKim Advertising. 


See Stock Issue 
For Can. Breweries 


Canadian Breweries Ltd. has ap- 
plied to the Securities & Exchange 
Commission at Philadelphia, Pa., 
for the right to issue additional 
stock, D. C, Betts, president, an- 
nounced. 


The application was made merely 
because of the time element in the 
Commission's regulations, Mr. 
Betts added. An announcement 
regarding offering will not be made 
for some time. 


An additional 200,000 shares will 
be offered to present shareholders, 
The Financial Post understands, 
proceeds to be for the company’s 
expansion plans, Street reports 
suggest that present shareholders 
may be offered the right to buy one 
new share for each 10 shares held. 


Purity Flour Mills 
Works at Capacity 


Export demand for flour is keep- 
ing the plants of Purity Flour Mills 
Ltd. operating at capacity and this 
condition is expected to carry on 
through 1947, it is stated. 


Rationing of flour to the domes- 
tic market was re-established in 
May, 1947,-at 105% of 1945 ‘con- 
sumption and will be on a strict 
monthly basis from August, 1947. 


Net profit for the year ending 
July 31, 1947, will be at least as 
good as for the 1946 year, it is 
anticipated. Earnings of all mill- 
ing companies continue limited by 
the subsidy arrangement which does 
not permit excess profits to be earn- 
ed on flour milling operations. 


An additional 647 cumulative pre- 
ferred shares have been purchased 
in the open market and redeemed 
and cancelled, reducing shares out- 
standing to 39,043, 





Shawinigan Revenues 
And Profits Are Up 


MONTREAL (Staff)—Interim 
statement of Shawinigan Water & 
Power Co. for the three months 
ending May 31, 1947 reveals net 
profits at $900,446, up 22% over the 
corresponding 1946 period. 

Gross revenues of $5,925,066 were 
up $444,425. Expenses increased 
from $2,746.095 to $3 millions, Fixed 
charges of $727,307 were down $25,- 
085. Provision for income taxes for 
the first quarter was $509,811 
($495,412). 


H. R. MacMillan Export 
Sets Up Pension Plan 


H. R. MacMillan Export Co. has 


ployees which will start immedi- 
ately. Each employee of three 
years’ service who has reached the 
age of 25 will be eligible to par- 


ticipate in a retirement annuity 
plan underwritten by the Domin- Mining, Companies 
ion Government. Tr 


Both employees and the company 
would contribute with respect to 
future service, while-the company 
will make a special contribution of 
$500,000 to meet the cost of past 
service payments on behalf of older 
employees with long-term service, 


TAX ACTS CONSOLIDATED 
ANNOTATED = = 


Another handy and timely C C H tax booklet covering Ontario Corporations, 
Act Fees, Extra-Provincial Companies, 
ers, Land, Mortgages, Municipal Property, Fees, Licenses etc. 


CcH CANADIAN LIMITED 
31 Willcocks St., Toronto . 
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GOVERNMENT 
AND 


MUNICIPAL BONDS 


BELL, GOUINLOCK & CO. 


LIMITED 
ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 


CONSERVATIVE ADVICE 


With a high sense of our responsibility to our 
clients, our counsel is always conservative in 
their best interest. 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 
Members: 
The Toronto Stock Exchange 
Vancouver Stock Exchange 
Canadian Commodity Exchange Inc. 
The Investment Dealers’ Association of Canada 


347 Bay St., Toronto Sarnia, Ont. 
Phone AD. 9041 


Private Wires Phone 3630 


POSITION AVAILABLE 


Long-established steel firm requires sales personnel. Previous 
experience essential. Salary and commission with excellent 


prospects. 
Write giving full details and: references. Confidential. 


BOX 183, THE FINANCIAL POST, TORONTO 


FOR SALE 


Gentieman’s Country Estate 


SPORTSMAN’S PARADISE - NATURE LOVER’S RETREAT 
All in one magnificent property of 125 acres. Features include: 

GOLFING — Private, full size 9 hole course 

FISHING — Trout ponds, streams, fish hatchery 
pon yg — Artificial lake for boating and swimming 
SKIING — Rolling hills and beautiful trails 
gr er — Paddock, stables, jumps and other equipment 
includes main residence, (fully furnished) summer annex or 


a ree bungalows, stables, garages, club rooms with showers, 
card room, etc., horses, sheep and complete equipment for opera- 
. Town water and advantages. Beautiful views: over 
countryside. Very low upkeep. One hour to downtown 
Toronto, > price $110,000.00, 
J. A. WILLOUGHBY - Realtor 
- Kent Bidg., Toronto, Canada 


this outstanding property, phone or write, 


For appointment te inspect 
Telephone HY 2137, evenings MOhawk 5735. 


L _ es m Mr. Pope. 


Outario 











INDEXED 


Security 


$2 EACH 


KIngsdale 3115 






Calgary Power Ltd. 


4% Cumulative Redeemable Preferred Shares 
(Par Value $100 per Share) 


Preferred as to capital and dividends. Entitled to fixed cumulative preferential dividends when and as declared 

by the Board of Directors at the rate of 4% per annum, cumulative from date of issue and payable in 

quarterly instalments. Redeemable as a whole, or in part by lot, on 30 days’ notice at $103 per share plus 

accrued and unpaid preferential dividends calculated to the date fixed for redemption. Subject to the right 

of the Company to purchase such shares for cancellation at any time at or under the redemption price. 
Each share entitled to one vote. 


Transfer Agents: Crown Trust and Guarantee Company, Montreal and Calgary. 
Registrars: The Royal Tryst Company, Montreal and Calgary. 


CAPITALIZATION 
f (After giving effect to this financing) 


Authorized Outstanding 
$11,000,000 


$7,500,000 5,000,000 


upon compliance with 


___ INCOME ACCOUNT First Mortgage Bonds, 3%% Series due 1972 ..ccccccccccccescccccscccoces: ° 
a petra _— ee 945-134 959-795 Preferred Shares, Par Value $100 .cccoccoscccccencevecce cmecccesesvoccoes 
—— oe ecm es ven ae Common Shares, No Par Value POPC SHHHOH HEHE SESE ESSE SO EESESEOSEOSEE ODENSE 500,000 shares 350,000 shares 
Income tax ....se0 15,517 12,554 
See, ee: eee * Subject to the issue of additional bonds as provided for in the Trust Deed. 
Less: Cl. A divds, .... TOU". ssntes ee ‘to the nding of the Company to increase the capital stock of the Company and to issue further 
stake el en ae oe hares ranking pari passw with those now authorized to be issued 
phaide Act. 


4,38 10, 
Earnings per Share* and Dividend Record: 
CL. AS rned ..... $0.88 $0. 

PAINE - seccscccoccre 
Cl. B: Earned 
None paid. 
| ®*Based on present capitalization; 
| year cl. A 


0.12 


PARAMAQUE MINES has re- 


full 
divd. deducted before cl. B 


the sepeigiens of The Companies 


t This issue of 4% Cumulative Redeemable Preferred Shares, 
PURPOSE OF ISSUE 


The proceeds of the sale of these Preferred Shares will be used towards discharging bank loans or 
other indebtedness incurred to retire the outstanding $5,900,000 par value of 6% Cumulative Redeemable 


ceived payment covering 34,000 
shares at 15 cents. Balance of the 
installment, together with each 
subsequent installment, have been 
extended for one month. Issued 
capital—2,310,705 shares. 


NORSEMAN MINES May 1 option 
installment and each subsequent 
installment with Federal Trading 
& Agency Co. have been extended 
for three months, 








’ 
TORONTO HALIFAX SAINT JOHN QUEBEC 





Preferred Shares of Calgary Power Company, Limited, which have been called for redemption on June 16, 
1947 at $105 per share plus all unpaid dividends accrued to that date, all as more particularly set forth 


We offer as principals these Piatietd Shares for delivery if, as and when issued and received by us 


. We reserve the ri a 
to eles any or all applications and 
or. 


close the 
any case 


Price: $100 per Share 
It is expected that certificates in interim form will be available for delivery on or about June 16, 1947. 


A procnectas, « capy of which has been filed with the Secretary of State of Canada under the 
provisions <j The Cémpanies Act, 1934, as amended, will be promptly furnished on request. 


ROYAL SECURITIES CORPORATION LIMITED 


MONTREAL 
CALGARY 


OTTAWA WINNIPEG 


HAMILTON ST. JOHN'S, NFLD. 








The Editorial Page 


Of Vital Interest to All of Us 


The National Foreign Trade Conference in 
Vancouver this week focuses public attention on 
a matter of vital interest to every Canadian. 
Few, if any, other countries are as dependent as 
we are on foreign trade. It is not a semiluxury 
that is nice to have, but our very bread and 
butter. Half a dozen of our major industries 
depend on foreign trade for the larger share of 
their total sales. This national conference at 
Vancouver as well as, smaller regional gather- 
ings elsewhere are all needed. It is of the utmost 
importance that every citizen should know more 
about a subject of such direct concern to him. 

When he does he will understand why the 
ultimate success of Bretton Woods and the 
present international trade conference at 
Geneva, are of such major importance to Can- 
ada. If these prove moderately successful then 
we may expect to continue to sell wheat, copper, 
fish, paper, lumber and manufactured goods 
all around the world. If they fail, then a tough 
future lies ahead of us. 

There is a lot more to foreign trade than 
opening some queerly marked box from China, 
India or Holland. There is a lot more, too, than 


If We Want More Tourists 


Twenty million visitors, most of them Amer- 
icans, came to this country last year, bent on 
one form of recreation or another. They paid 
$221 millions for what they got. Many signs 
indicate that Canada is in for the biggest tour- 
ist season in history, perhaps a quarter-of-a- 
billion-dollar year. 


Last year’s record tourist business together 
with the rosy prospects for 1947 speaks well for 
Canada’s hospitality but, warns the Canadian 
Association of Tourist and Publicity Bureaus, 
the general feeling is that to merely hold this 
tremendous gain, Canadian operators have to 
provide better service. 

This is what the Association has to say about 
e + 

“There is no place in our future scheme of 

things for ramshackle hotels, paintless lodges, 
woodshed camps, the dog-kenne] type of roadside 
cabins, greasy spoon restaurants and dirty service 
stations. They cannot possibly create good will 
for Canada. They are hindrances, not helps, to our 
tourist advancement no matter how charitably « 
one may be inclined to regard them.” 


There are signs that conditions which gave 
many resorts and camps more business than 
they could handle are not here to stay. Now 
then is the time for the industry to put its house 
in order. Canada neevs better and additional 
accommodation; highé standards of catering. 
A crying need is bett-r roads. The American 
Autos.obile Association says on2 of the biggest 
handicaps the Canadian industry has are its 
washboard roads. 

The wartime slogan “make it do” cannot 
be profitably applied any longer if the tourist 
industry is to increase or even maintain the 
current interest in Canada’s vacation resources. 


Canadians “Dirty, Méssy People” 


“Canadians seem to be a ditty, messy people.” 

That comment of a recent vigitor will sur- 
prise-a good many of our citizens. But candid 
observation of our national habits indicates 
that there is an embarrassing amount of truth 
in the charge. 3 


Many of the approaches to Canada give a 
pretty disagreeable first impression of our 
country. The Canadian apathy about keeping 
paint on buildings is one point that is shocking- 
ly clear to Canadians returning to this country. 
While other countries certainly have their dila- 
pidated areas, we have frequently heard com- 
ment about the air of careless neglect which 
pervades too much of what the visitor sees as 
he makes his way into our country. 


Nor do many of our towns and hardly any 
of our cities do anything for our national repu- 
tation. In other countries, many cities at least 
put on a very good front. What the visitor is 
likely to see is usually handsome, well-kept, 
clean. But in most Canadian cities, it is the 
dirty and the slovenly that is prominently on 
display. 


Toronto is oné of the world’s dirty cities. It 
rates high among all cities on this continent 
for dirty air. It is wonderfully tolerant of gar- 
bage and rubbish piles. It is remarkably in- 
different to litter and filth in its vacant lots 
and janes. 


One of our troubles is our belief that we 
are a clean and tidy nation. Anglo-Saxons for 
centuries have been saying that the dirt belongs 
to other races. But a dirty Anglo-Saxon family 
will quite probably win any international dirty 
family contest. 


For a long time we have been using the war 
as an excuse for not doing many things. A 
national clean-up, paint-up job is long overdue. 
The Junior Chamber of Commerce has been 
pushing such a movement during the past two 
weeks. Their work is all to the good. But a two- 
year drive by all decent Canadians is what’s 
needed. 


Britain Isn°t Through 


‘Some American observers have already 
written off Britain as finished; practically all 
the others are at least dubious about recovery. 
However, this is not the first time they have 
been prepared to go into mourning. They were 
doubtful, too, after the first world war, then 
amazed and thankful later when the patient 
recovered sufficiently to hold Hitler off. alone. 


The trouble is that the average U. S. citizen 
has always regarded Britain as an old-fashioned 
imperial power, drawing its entire strength from 
a string of tightly controlled colonies. Whether 
there was ever anything approaching that set- 
up, it disappeared years ago. But the idea seems 
to have persisted in the U. S., probably the 
result of a distorted teaching of North Ameri- 
can history prior to the revolution and too many 
fourth of July orations. 


Now when they see vast sections of the for- 
mer British Empire setting up their own inde- 
pendent governments Americans are inclined to 
think that Britain itself must be finished. They 
forget that the withdrawal of British troops is 
merely the last step in a drama that has long 
been rehearsed and for which there has been 
ample preparation. They forget, also, that the 
last British redcoats pulled out of Canada in 
1905 (at Halifax) and out of the other British 


loading some outgoing freighter with our goods 


at Saint John, Vancouver, or Halifax. There. 


must be some way of paying for these goods 
and they must reach the final customer at a 
price he can afford to pay. 


International trade cannot possibly flourish 
in a world of unconvertible or sharply flutcuat- 
ing foreign currency, sky-high tariffs, quotas, 
synthetic quarantines or other restrictions. That 
is the reason why Bretton Woods and Geneva 
are so important. The first would provide the 
means of financing world trade, the second 
would clear away excessive national restric- 
tions, keep prices down to where the consumer 
could buy freely. 


In the meantime, we are-trying to struggle 
along temporarily by extending credit to our 
major customers. We are supplying both the 
goods and the Canadian dollars to pay for them. 
We may have to continue this policy longer than 
we originally anticipated, but we can hardly 
expect to continue it indefinitely. Eventually 
foreign trade must stand on its own feet or it 
will dry up. ; 


Dominions not many years later, but economic 
ties between the Dominions and the British Isles 
have grown steadily stronger ever since. And 
the same can apply in the case of these later 
military withdrawals. 

The sober-minded London Economist sum- 
marizes the development in this way: 

“It would be foolish to deny that the Enipire has 
been, and is, a source of wealth to Great Britain. 
But the relations between Britain and the Empire 
are; in overwhelming measure, those of mutual 
interest. What Britain gets from the Empire is paid 
for in full—sometimes more than fully. It is true 
that the formal ties of sovereignty are being loos- 
ened, but in neither of the two aspects that really 
matter—strategy or economics—have any of the ties 
been severed, or even seriously frayed ... The 
Commonwealth is a loose-jointed organization; but- 
it is still a very effective one.” 

This same Economist, which can never be 
accused of being optimistic, now predicts that 
by the early 1950's most of Britain’s present 
grave problems will be solved, provided there 
are work and courage at home and a reasonable 
understanding abroad. It does not minimize the 
difficulties, foresees a more serious crisis im- 
mediately ahead than the one faced last winter 
but it maintains that the framework is still 
solid and recovery is sure. “The danger is not 
that Britain will never be able to recapture the 
place it held in the world before the war,” con- 
cludes the Economist, “but that it will be 
content with mere recapture and will not make 
an effort to keep up the race.” 


Businessmen Are Intereste? 


The Edmonton Chamber of Commerce urges 
that farmers be allowed more deductions on 
their income taxes, such as salaries for sons and 
daughters working on the farm and for expendi- 
tures made to increase farm efficiency. In com- 
menting on this interesting suggestion, Canada’s 
largest farm publication, the Family Herald and 
Weekly Star, says this: 


“It cheers us up to note that businessmen in 
one city at least are taking a sincere and con- 
crete interest in the problems of their neighbors, 
the farmers.” . 


There are probably some businessmen who 
do not take as much interest as they should in 
the problems of agriculture, but the sweeping 
implication in the statement above is most 
unfair. Most businessmen are keenly interested 
in farm problems, if for no other reason than 
that a very large proportion of their business is 
directly dependent on farm prosperity. 


It is perfectly true, as the Family Herald 
also states, that there has been much urban 
criticism of the way the income tax has been 
administered as applied to agriculture. In that 
criticism The Financial Post has been promin- 
ently associated. But neither The Post nor other 
critics have ever suggested that farmers or any 
other group should be forced to pay more than 


* their fair share. 


It is quite possible, indeed highly probable, 


that present income tax regulations as applied 
to farming are not always fair. Certainly any 
tax that discourages more efficient production 
would seem to be in that category as well as 
foolish: But the way to improve that situation 
is not to evade the tax, but to revise the regula- 
tions. Evasion by one group will only embitter 
other groups who have no loopholes. 


In normal times there are few citizens in- 
deed who actually relish paying heavy taxes, 
but they will pay them so long as they believe 
that all are faring alike. 


German Food Crisis Inevitable 


Because there is no mystery about its origin, 
there should be no surprise over the latest Ger- 
man food crisis. So Jong as Germany and Eur- 
ope continue to be divided into two rigidly seg- 
regated areas, there are bound to be food short- 
ages every winter and spring and very likely 
the threat of famine. 


Poor distribution, and hoarding by local pro- 
ducers,, may aggravate the situation, but the 
main trouble traces to the “iron curtain” which 
shuts off the surplus food-producing areas of 
Germany and Europe generally from the main 
industrial sections, 


Normally there is an enormous movement of 
grain, meat and dairy products into western 


Europe and especially western Germany, from .- 


what used to be East Prussia, the Baltic, Poland 
and the Balkans. Now practically nothing is ai- 
lowed to pass. 


One can well imagine what would happen on 
this continent if we suddenly found all East and 
West traffic halted by a holeproof, unscalable 
wall running from Churchill to Florida. Eighty 
per cent of the population would be on one side, 
80% of the food production on the other. 


That is exactly the position in Europe today. 


Eventually there might be some faint hope of 
unscrambling the traffic tangle which has re- 
sulted from this crazy new frontier but the 
basic economic problem would remain unsolved. 
Moreover, until it is solved it is going to get 
worse because there is little incentive now to 
produce on either side of the curtain, as each 
area was the natural and largest market for 
the other. 


Post 
Seripts 


Heads Agricultural Institute 


Dr. John Franklin Booth, newly 
elected head of the Agricultural Insti- 
tute of Canada, really intended to be 
a lawyer. But three generations of 
farmers behind him proved too strong. 
When the time came to decide on a 
career he found the break with agri- 
culture was not 
going to be easy. 
So he taught a 
few years in a 
Saskatche- 
wan rural school 
first, then took a 
degree in agri- 
culture from the 
University of 
Saskatchewan in 
1919. After a 
short time with 
the markets 
branch of Sas- 
katchewan De- 
partment: of 
Agriculture he 
decided that a Bachelor's degree 
was not enough for one who in- 
tended to make scientific agriculture 
a career. So a few years later he left 
Saskatchewan to pursue post-gradu- 
ate training at Cornell University in 
New York State—an absence from 
Canada that lasted until 1929. During 
this period he received a master of 
science and a doctor of -philosophy 
degree from Cornell University and 
became senior economist in the bu- 
reau of agricultural economics of the 
United States Department of Agri- 
culture. Returning to. Canada in 1929, 
he organized the division of agricul- 
tural economics in Ottawa, becoming 
its chief, a position he still -holds. 
Prior to his return, little had been 
done in this field ir this country, but 
he was successful in building a quali- 
fied staff and in promoting a wide- 
spread interest in economic analyses 
of Canadian agriculture. In 1939 he 
was promoted to associate director of 
the marketing service. 

In addition to his contributions in 
Canadian agriculture Dr. Booth has 
been active in the international field. 
He served as vice-president of the 
American Farm Economic Association 
in 1935 and has been the Canadian 
correspondent of the International 
Association of Agricultural Econo- 
mists since 1934, He has attended 
many international conferences on 
behalf of Canada including several 
economic meetings, the International 
Labor Board, and the food and agri- 
culture organization of the United Na- 
tions. He was awarded the O.B.E. in 


DR. BOOTH 


1946, ‘ 


A member of the Agricultural In- 
stitute of Canada since 1920, he was 
vice-president in 1945-46 and latterly 
has headed the institute’s scholarship 
committee, which has raised close to 
$50,000 for this work during the last 
two years. The institute, which was 
formerly known as the Canadian 
Society of Technical Agriculturists, 
has branches all across Canada and 
one in Britain. It publishes two jour- 
nals and represents a large number of 
trained men and women interested in 
agricultural research, administration 
and education. 

Husky, dark-haired and of medium 
height, Booth still retains much of the 
athletic build he developed in his 
college days. He played rugby then 
and again with the Regina Rough 
Riders in 1919-20. He has given up 
that strenuous sport for golf, curling 
and fishing and is especially active 
with the Farrell’s Game Club at 
Campbells Bay, Que. 


Though he happened to be born in 
Chicago, Booth has always considered 
himself a Canadian. For generations 
his people farmed along Highland 
Creck, just east of Toronto, His par- 
ents moved to the United States in 
1893, paused a few years, then moved 
on to homestead in Manitoba and Sas- 
katchewan. ¢ 

* * * 


Hotel Spokesman 


In picking Arthur Joseph Garinther 
as their president members of the 
Hotel Association of Canada are get- 
ting an energetic young man who at 
the age of 40 already has 24 years 
hotel experience behind him. In ad- 
dition to managing the Ford Hotel in 
Montreal Garinther has for many 
years taken an active part in organ- 
izations which aim to promote inter- 
provincial and international travel. 

Arthur Garinther believes in such 
organizations and says he thinks they 
can be particu- 
larly effective in 
promoting inter- 
provincial as 
well as interna- 
tional travel. It 
is probably ap- 
propriate. that 
the Hotel Asso- 
ciation ras de- 
cided to join 
with Interna- 
tional Hotel As- 
sociation in the 
same year that 
the travel-mind- 
ed Garinther be- 
comes president. 
Garinther says 
this will be the first time that the 
Canadian association has joined the 
international body. 

Garinther, who looks like a slim- 
mer, more energetic edition of movie- 
actor Humphrey Bogart; was born in 
United States—by accident, he says. 
His father was working for the Nickel 
Plate Railroad at the time but return- 
ed to Verdun in time for Arthur 
Joseph to get all his schooling in 
Canada. 

When Garinther graduated from St. 
Willibrod’s High School, Verdun, in 
1922 he was in the market for a job. 
The first summer hé took what he 
thought was a temporary post with 
United Hotels Co. (Mount Royal). He 
remained there 10 years and took a 
turn at just about every job a hotel 
has to offer. During this period Gar- 


MR. GARINTHER 


“THAT FIRE COULD SPREAD, SAM” 


inther says he got to recognize guests 
by their signatures better than by 
faces or names, In 1933 he resigned 
as credit manager to accept the man- 
agership of the Ford—the youngest 
hotel manager at that time in Canada. 

Busy as a hotel man’s life is Gar- 
inther found time to marry Ann Mac- 
Donald in 1928 and they now have 
six children ranging in age from three 
to 16 years. He also took an active 
part in the Quebec Hotel Association; 
was secretary for two years and was 
president in 1937. In addition he has 
been a director of the Montreal Tour- 
ist Bureau for the past 15 years. 

In his more youthful days Garinther 
played hockey and was a member of 
a hotel team which played exhibition 
games in United States. He is still a 
hockey fan and keeps himself in trim 
with golf and swimming when he has 
the time. Although he comes from a 
bilingual family (English father— 
French-Canadian mother) Garinther 
says his French is “not too good” due 
chiefly to lack of practice. He is a 
member of the St. Anthony Roman 


Catholic parish in Montreal. 
7 a. * 


Scottish Demonstrator 


Scots who are always demonstrat- 
ing — or trying to — that business in 
Canada is really run by Scots, use as 
one of their exhibits George Murray 
Niven, the new president and general 
manager of Canadian Fairbanks- 
Morse Co. Although it is 27 years since 

short, sturdy, 
George Niven 
left hig native 
Scotland, the 
“burr” is still on 

his tongue. 
Niven was 19 
when he left his 
home at Hamil- 
ton, near Glas- 
gow, in 1920 to 
visit relatives in 
New York and 
Chicago. The 
move became 
permanent. In 
3 Chicago he got 
MR. NIVEN his first job with 
a firm of char- 
tered accountants—the same firm for 
which he had worked back home. 
Three years later Niven joined Fair- 
banks-Morse in the accounting de- 

partment. 

In 1925 he was moved to the com. 
pany’s Florida territory, Just about 
that time Niven got an idea: he wanted 
to be a salesman. He sold his superiors, 
then proved he could sell scales. Seven 
years later he became manager of the 
Seattle branch, It was there that he 
first got acquainted with Canada and 
Canadians, ; 

He liked this country well enough 
to welcome a move to Canada in 1944 
as Montreal branch manager. 

Since 1945, when he was appointed 
vice-pregident and general sales man- 
ager of Canadian Fairbanks-Morse. 
Niven has travelled from Halifax to 
Vancouver six times. He says he will 
still have plenty of travelling to do in 
his new position since he tries to visit 
each of the 15 branches across the 
country twice a year. Besides this he 
finds he has to squeeze in several trips 
to U. S. every year. 

The Nivens have a son and daughter 
in United States. He is a member of 
the Engineers Club; is a Presbyterian. 


* * *. 


World Traders’ Host 


Questions of decisive importance for 
Canada’s world trade future are get- 
ting intent study of exporters and im- 
porters at Vancouver this week at the 
Fifth National Foreign Trade Confer- 
ence of the Canadian Chamber of 
Commerce, in collaboration with 
Vancouver Board of Trade. 

Host to traders at the conference is 
Thomas Braidwood, 53, chunky, 
youthfully enthusiastic president of 
Vancouver Board of Trade, vice- 
president and general manager of the 
big B. C. Drugs Ltd., and reputedly 
one of the most active business and 
clubmen in the West, A colorful 
accomplished speaker, Braidwood 
finds time out from his own busy of- 
fice and from Board of Trade and 
club activities for an equally active 
part in politics and charitable work. 

Born in Scotland, and a “certificate 
of merit” graduate of Tollcross School, 
Lanarkshire, he came to Canada.and 
British Columbia at 14, joined Marett 
& Reid as a druggist apprentice at 15, 
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-—Cartoon by Grassick. 


broke drug training at 16 to spend a 
couple of years in advertising with 
Universal Publishers. He joined the 
drug wholesaling firm of J. A. Tepoor- 


ten Co, at 18, rising to manager of its, 


Victoria branch at 24; in 1923, at 30, 
returned to Vancouver as Tepoorten’s 
branch manager there; in 1928, at 35, 
became sales manager of B. C, Drugs 
when the firms amalgamated, later a 
director and now vice-president and 
manager. 

A strong Liberal, Mason, Presby- 
terian and Rotarian, Tom Braidwood 
has been president of the Vancouver 
Burrard Liberal Association and Van- 


- couver Liberal Council; is a director 


of Rotary and of St. Paul's Hospital, 
Vancouver, a Roman Catholic organi- 
zation. 

An avid gardener and fisherman 
“when I steal the time,” he is also a 
governor of Vancouver City Archives, 
often lunches, usually hurriedly, at his 
club (the Vancouver). Son Darrell 
Thomas Burns Braidwood, graduate of 
University of British Columbia and 
Osgoode Hall, Toronto, is a rising 


_ young Vancouver lawyer. 


Heads Canadian Club 


William H. Clarke, new president 
of the Canadian Club, Toronto, has 
the reputation of being one of the 
best dressed publishers in the coun- 
try. But big, over-six-feet, quiet- 
spoken Clarke is also one of the most 
energetic, In the field of book pub- 
lishing he is regarded as something 
of a human dynamo, travels a lot, is 

full of ideas and 
a worker. He and 
his wife are the 


team behind: 


Clarke, Irwin & 
Co, He is presi- 
dent, she is vice- 
= president. 
® At the Univer- 
sity of Toronto, 
Clarke studied 
political science 
and economics. 
He was also ac- 
tive in the dra- 
matic society 
and in private 
life today still 
takes a keen in- 
terest in the theatre, music and art. 
Upon graduation he joined what 
was then the MacLean Publishing 
Company, now Maclean-Hunter. His 
work here brought him in touch with 
the late Hugh Eayrs, who introduced 
him to the field of book publishing 
and made him manager of the educa- 
tional and medical departments of 
the Macmillan Co. He left Macmil- 
lans in 1930 to found (with his 
brother-in-law) his own firm, Clarke, 
Irwin & Co. Ltd. This firm com- 
Mmenced as Canadian agent for six 
British educational publishers, but 
was planning educational and general 
publications under its own imprint 
within a few months of its inception, 
and today is one of the largest. pub- 
lishers of educational books in Can- 
ada. In April, 1946, it became Cana- 
dian agent for Jonathan Cape and 
B. T. Batsford. 
In 1936 Clarke also became Cana- 
dian manager of the Oxford Univer- 
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_sity Press. Almost. immediately, the 


Canadian branch of the ancient Brit- 
ish publishing company entered the 
field of general publishing, and under 
Clarke’s guidance has presented the 
public both here and abroad with 
books by Emily Carr, Malcolm Mac- 
Donald, Edgar McInnis, R. A. Mac- 
Kay, Robert Finch, Wilfrid Eggleston, 
Watson Kirkconnell and many other 
Canadians. 


Stop Me li— 


Father: “The man who marries my 
daughter will get a prize!” 
Suitor: “May I see it, please?” 


“Jack comes to see me every night now. 
D’you think that means anything?” 

“Either that he's in love with you—or 
that his landlady has run out of coal.” 


| An old Irishman collapsed in the street 
and a crowd soon gathered, all trying to 
hélp and each making suggestions. 

One, Maggie Riley, kept shouting, 
“Give the poor man whisky,” but little 
attention was paid to her. 

Then the agonized voice of the Irish- 
man rose above the din: “Will the lot of 
ye hould your tongues and let Maggie 
Riley speak.” 


What Others 
Are Saying 


Editorial of the Week 


No Real Attempt Yet 
Montreal Gazette 

Analysis of federal budget estimates reveal that 
the overall reduction in projected spending is the 
result mainly of automatic drops in costs for the 
armed forces, war production and demobilization 
expenses. Against these reductions, which obvi- 
ously took no greater effort by Government fiscal 
experts, the estimates for 17 out of 28 departments 
show gains over 1946-47. Some of the increases are 
small or readily explainable; others are of formid- 
able proportion, such as the boosts of $11,000,000 
for the Labor Department, $13,000,000 for Health 
and Welfare, and $10,200,000 for Reconstruction, | 
$3,900,000 for Public Works, and $5,000,000 for Na- 
tional Revenue. 

The persisting postwar bulge in both the: size 
of the public payrolls and departmental spending 
can in part be accounted for and perhaps justified 
by various factors. The country’s growth in the 
past seven years requires some expansion ef gov- 
ernment services. Pay scales and costs of mater- 
ials have risen. The Government has assumed 
new commitments, both temporary and permanent, 
in the spheres of veterans’ welfare, social security 
and service administration. 

But such mitigating considerations fail to ex- 
plain why the taxpayer should apparently be 
fated to maintain two billion dollar budgets in the 
postwar era, or why the Government cannot make 
more decisive headway toward cutting inflated 
payrolls and expenditures generally. A much more 
convincing effort to comb out unnecessary person- 
nel and eliminate unnecessary spending will have 
to be made before the average taxpayer is satisfied 
that a really energetic and effective attempt has 
been made to reduce the burden of government on 
his pocket. 


Other People’s Views 


ONTARIO AND QUEBEC should come to an 
agreement with Ottawa, says the Napanee Beaver 
(Napanee, Ont.): “Premier Drew has said, time and 
again, that no tax agreement will be made be- 
tween Ontario and the Dominion, unless another 
conference of the Dominion and all the provinces, 
is held. That certainly would have been the most 
satisfactory way of determining a general policy 
on taxation. Unfortunately, however, that method 
has not been adopted by the other provinces—one 
after another, they have signed. It is to be hoped 
that before long, the remaining provinces of On- 
tario and Quebec will make their settlement with 
the Dominion Government and end the uncertainty 
that now beclouds the relationship. That done, th 
wise and sane procedure, as Premier Macdonal 
suggests, is a yeerly conference between all the 
provinces and the central government, where al 
differences could be ironed out, and policies de- 
cided.” 


MONEY AND NOT PROVINCIAL RIGHTS is 
what matters, argues the Halifax Herald. Refer- 
ring to Nova Scotia’s acceptance of the Dominion 
Government's tax offer it states: “Our provincial 
financial position on the basis of the proposed 
agreement will be better by millions of dollars 
than it is today. Just how many millions is difficult 
to determine in the absence of adequate compara- 
tive figures. And since this is wholly and solely a 
matter of money, that is what counts—not nebul- 
ous talk about ‘provincial rights’ that are not 
affected, at all.” 


THERE IS TOO MUCH TAX EXEMPTION of 
publically owned properties in the opinion of the 
Winnipeg Tribune. “Distinction must be made be- 
tween government property used for ordinary ad- 
ministrative purposes and government property 
used for commercial purposes, as for example the 
sale of liquor or power distribution. In the case of 
government commercial properties they should, in 
fairness, pay the same taxes as similar commercial 
enterprises operated by private persons or cor- 
porations.” : 


CANCELLATION FOR LIFE of hunting licenses 
to anyone responsible for a fatal shooting accident, 
advocates the Windsor Star. “There is simply no 
excuse for shooting a man in mistake for an ani- 
mal, or for the unintentional discharge of a shot 
gun or rifle. Anyone guilty of 
ness is not a fit person to carry arms in the woods. 
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The Provincial Roundup 


British Columbia 
Deny Hart Quitting 


Forecasts of the resignation of | 
Premier John Hart are “with | 
out a grain of truth,” Attorney- 
General Gordon Sylvester Wis- 
mer (sometimes mentioned as a 
possible successor to Hart) in- 
sisted; lashed at “armchair strate- 
gists and prophets, who by | 
spreading such stories, are doing | 
@ real disservice to the province | 

- - Spreading the idea that the | 
Coalition Government is seething | 
with discord and about to fall 
apart.” The Coalition, Wismer in- 
sisted, “could be carried _on/| 
indefinitely, giving good govern-'| 
ment, and bringing in progressive | 
measures, for the benefit of the | 
province and its people.” (Else- 
where, rumors persisted that | 
Premier Hart would soon go to| 
(1) the Senate (2) the Canadian | 
High Commissionership in his na- | 
tive Eire (3) the International | 
Joint Commission; that he might | 
be succeeded by (1) Rhodes} 
scholar James Sinclair, 39, MP | 
for Vancouver North (2) Par- 
liament’'s No. 1 bag-piper, Tom 
Reid of New Westminster. 

Won't Sell City Hall: Victoria) 
voters vetoed, 1,803 to 1,216, a} 
proposal to sell the present City | 
Hall for a department store site, | 
without definite provision for re- | 
placement. Women voters pre- 
dominated in killing the project | 
(which would have required a} 
three-fifths majority, for adop- 
tion). 

Big Fruit Year: Okanagan Val- | 
ley fruit growers hoped to come 
close again this year to 1946's 
record $25 million crop, although | 
conceding they might not quite’ 
reach it. Forecasts were: Apples, | 
7.000.008 boxes (about 80% of 
1946); peaches, nearly 2 million | 
boxes, up 15%; apricots, 460,000 | 
boxes, up 15%; pears unchanged; 
cherries more than double; grapes 
up substantially; prunes up pos- | 
sibly 10%; cantaloupe probably 
unchanged. 


Alberta 


Polish Vets on Way 
Partial aid for help-hungry | 
Alberta (and Manitoba) farmers | 
was on the high seas this week; | 
a contingent of Polish war veter- 
ans, for placement in areas| 
where a new sugar beet crop is | 
being planted. This province ex- 
pected a total of between 300 and | 
400 such immigrants during the 
gummer. 
Materials Still Scarce: Board | 
of Public Utility Commissioners, | 
since Jan. 1 had approved deben- | 
ture borrowings for cities,-towns | 
and villages, school and muni-| 
cipal hospital districts, totalling | 
$2,743,000 (schoo) districts $1,057- 
000; cities $800,000; towns and vil. | 
lages $687,000; hospital districts 
$199,900). Shortage of matérials, | 
however, might force deferment) 
of many of the projects plenned. | 
Enlarge University: Construc- | 
tion of a $1.2 million library for 
University of Alberta, part of a) 
$20 million six-year program, | 
was scheduled to start this year. | 
Two wings of the Medical Build- | 
ing were already nearing com- | 
pletion, at a cost of over $906,000, 
with a third (cost $600,000) to be | 

added .later. 
* 


Saskatchewan 
CCF te Invoke Peers 


Socialist signals appeared to} 
be crossed somewhere. At Ottawa, | 
CCF-er Frank Jaenicke of Kin-| 
dersiey had sponsored a bill to} 
abolish Privy Council appeals. | 
But in Regina, Premier T. C.} 
Douglas planned to appeal to the | 
British peers, from the Supreme | 
Court of Canada judgment in-| 
validafing the province's Farm) 
Security Act. Meanwhile, he! 
pledged, the Government “use! 
all its powers” to protect farmers. | 

Counter Sleeping Sickness: | 
Heavy snow during the winter} 
foreshadowed heavy mosquito in- | 
festation, with danger of an ence- | 
phalomyelitis (sleeping sickness) | 
epidemic among cattle, and pos-} 


| Chief Justices, 


| include 


| been 


sibly among humans, Dr. J. G., ed a platform calling for profit- 


Rempel, University of Saskat- 
chewan biologist, warned. He 
counselled farmers to- drain 
ditches and pools in which the 
insects’ eggs might incubate; also 
to resume vaccination of horses 
against the disease, a precaution 
neglected for several years. 


Silk for 17: Seventeen lawyers 
became His Majesty's Counsel, 
learned in the Law, in the first 
list of K.C.’s appointed in the 
province in a decade (in 1937, ap- 
pointments totalled 61). The list 
played no favorites, included 
CCF, Liberal and Progressive 
Conservative names. (Under a 
1945 amendment, new K.C.’s 
must be okayed by a committee 
made up of the province’s two 
two barristers 
representing the Law Society, 


sharing, universal franchise at 
18, and establishment of the right 
of citizens to sue the government. 


Can Little Asparagus: With as- 
paragus cutting under way in 
Western Ontario this week, the 
outlook was that not much of the 
crop would find its way into cans, 
Growers said high labor costs— | 
since the vegetable must be hand- | 
harvested necessitated new 
price levels, 16c. lb. for Grade A, | 
13c. for Grade B. One packing, 
company indicated that it would! 
can only the crop taken off a 
farm which it owns, outright— | 
and that only because it was re- 
luctant to abandon the market} 
completely. 


Cocktails Costly?: Judge W. T. | 
Robb, Liquor License Board | 


and the attorney-general, in order | Chairman, thought prices in cock- | 


to escape suspicion of political 
bias.) 

Big Air Survey: Approxim- 
ately 300 sq. miles“of provincial 
forest lands in the Doro-Smooth- 
stone area have been photograph- 


| ed as the first step in the prov- 
| ince’s aerial timber survey, Re- 
| sources Minister J. L. Phelps an- 


nounced. The program calls for 

photographing of approximately 

1,600 sq. miles in that region, and 

another 1,000 in the Porcypine 

forest preserve near Hudson Bay. 
* ° ° 


Manitoba 


Boost Civil Service Pay 


Moving to end three years of} 
| negotiation, the province offered | 
' some 2,300 civil servants. salary 


increases averaging $145 yearly, 
as recommended in February by 


the United States and Canada 
(The Financial Post, Nov. 9, 


tail bars “pretty high’; doubted | 
that the average Ontarian could | 
patronize such establishments at | 
prevailing rates, but stressed that | 
his Board had no authority to| 
fix prices. Earlier, however, it} 
had been suggested that licenses | 
could be suspended or cancelled, | 
if the public was gouged. (In the | 
first month of operation, only | 
18 premises had. been licensed: | 
In Toronto, 6 hotels, 3 restaurants | 
or night clubs, 5 private clubs; | 
in Ottawa 2 hotels; in Windsor | 
2 hotels). 


+ * . 


Accidental Salvage 
A “sister act” between the | 
carriers Beaverburn and Beaver- | 


Quebec 
lake saved Canacsjian 


Pacific | 


| Steamships $5,000 in equipment, | 


the Civil Service Assembly of | 


} 
| 


it was disclosed in Montreal. | 
Beaverburn, en route to England, | 


| dropped anchor 15 miles below) 


1946). The offer would be retro- | 


active to April 1, 1947, and would 
“equitable” cash bene- 


off since 1944, The service had 
insistent that salary in- 
creases be further retroactive. 
Bond for Realtors: Realtors 
operating in Greater Winnipeg 


| henceforth must post a surety | 


bond with the Municipal and 
Public Utility Board before do- 
ing business—$1,000 in_the case 
of an agent, $500 for a salesman, 
The rule was imposed at the re- 
quest of the Winnipeg Real Es- 
tate Board, as a step toward en- 
forcement of higher standards in 
that business. The Municipal 


| Board will also be empowered 


to initiate inquiries, in cages 
where it suspects improper prac- 
tices. Hitherto, it could only act 
on complaints submitted, and sup- 
ported by affidavit. 


Start $4 Million Road: The first 


| stage on the province's $4 mil- 


lion all-weather tourist highway 
from Winnipeg to the interna- 
tional boundary (The Financial 
Post. Mar. 1) was to be undertaken 
this year: grading of 35 miles of 
road, approximately half the total 
distance involved, at cost of $850,- 
000, Still unanswered, in the face 
of pressure from competing 
groups, was the question of 
whether the route ‘to Emerson 


| would lie along the east or the 


west side of the Red River. 


Ontario 
Oliver is-Leader 


The Liberal convention sur- 
prised few, if any. Despite a last- 
minute boom, reportedly Ottawa- 
sponsored, for Colin Campbell, 
one-time public works minister, 
the leadership went to Farquhar 
R. Oliver on the first ballot (The 
Financial Post, May 3). A veter- 
an, at 43, of 21 years’ service in 
the House, Oliver was the eighth 
Liberal leader in the provineial 
field since Mackenzie King had 
donned the federal mantle (his 
predecessors, Mitchell F. Hep- 
burn, Harry Corwin Nixon, Gor- 


Quebec because of poor visibility. 
The starboard anchor cable part- | 


| ed, carrying away the anchor and 


| 
| 


j 
j 
} 
j 
} 
| 
| 
| 
| 
j 


| 


| 


fits for civil servants pensioned sel ceartee wears pesvone 


Two days later the Beaverlake | 
left Montreal and, under similar 
weather conditions, dropped an- 
chor at approximately the same 
spot. Her anchor fouled the Bea- 
verburn’'s lost anchor and cable, 
dragging it along. Using a 40-gal- 
lon oil drum for buoyancy, the 
skipper and crew of the Beaver- | 
lake salvaged the equipment. 

See Beaver in Action: Beaver- | 
town, one of the province’s uni- | 
que tourist attractions, was to} 
open for the season this week | 
(May 24). In that colony, some | 
12 miles north of Montreal, in| 
Terrebonne Parish, beaver have | 
been trained by their owner to} 
demonstrate their engineering | 
technique for visitors, Nocturnal | 
in habit, they stage their per- | 
formance between 7,30, and 9.30} 
p.m, | 

New “Flag Incident”: St. Roch’s | 
Church, one of the largest in| 
Quebee city, had its second “flag | 
incident” in eight months, as its | 


| rector, Rev. Philippe Ferland, or- | 


| 


j 


don Daniel Conant, William Ed-| 


mund Newton Sinclair, Francis 
Wellington Hay, Herbert Hartley 
Dewart, William Proudfoot). 


The two-day convention draft- 


dered a Union Jack removed | 
from the casket at the funeral of | 
an army officer veteran of two| 
wars, Rosaire Jobidon, director of | 
auxiliary services for Quebec 
veterans’ hospitals, protested | 
“this deliberate affront to the 
flag we fought under”; insisted | 
“the vast majority of us are def- 
initely opposed to Cure Ferland’s 
opinions and his public demon- 
strations of his intense national- | 
ism.” But ecclesiastical authori- | 
ties repeated the ruling they had | 
given in a similar instance last 
September: “Each cure is in| 
charge of his own church and | 
parish.” 


Teachers Ask Pay Boosts: Ap- | 
proximately 10,000 Roman Cath- | 
olic teachers will seek salary in- | 
creases ranging from $200 to $600 | 
yearly, in September, their Gen- 
eral Corporation announced. | 
Their demands: Rural male teach- 
érs, minimum $1,200, with an an- | 
nual increment of $100 to a} 
$2,500 maximum; female, min-| 
imum $800, increment $75 to 
$1,600, Urban male ~ teachers, | 
$1,500, increment $150, to $3,200; 
female $1,000, increment $100, to! 
$2,200. (Simultaneously, Ottawa | 





REPUTATION 


through 


| 


REPETITION 


| organized veterans’ project, Bath- 


| provide 


| available 


| ready 


| lines were one step nearer extinc- 


| Breton Bus and Tram Co, 
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| MERCHANDISING 


Dom. total revenue 
Dom. total expend. ...,+-.s000. oe 


Dept, store sales index 
Retail sales index (no. 
Country store index (no.) ....+. 
Wholesale sales index (n0.) o++ 


| FINANCE 


Dividend 159.1 
Bank debi re 
eProduction ratio ,, 

eShipment raaio 


RAILWAY FREIGHT LOADINGS — 


JOHN J, F. BANCROFT 


vice-president and general man- 
ager of Jenkins Bros, Ltd., has 
been elected chairman of the 
Montreal Branch of the Cana- 
dian Manufacturers’ Associa- 
tion, 


branch of the Ontario English 
Catholic Teachers’ Association 
forecast mass resignations next 
month, because of present salary 
levels.) 

+ * 7 


New Brunswick 
Drain Marshlands? 


After reclamation of vast “dust 
bowl” areas in the western prov- 
inces, through irrigation, the 
Maritimes hoped for similar fed- 
eral action, in reverse, here—a 
drainage project which would re- 
claim rich tidal marshlands in 
Nova Scotia and New Brunswick. 
Predicting such action soon Agri- 
culture Minister A. C. Taylor 
of New Brunswick said it would 
eliminate the need to import 





nearly 125,000 tons of feed yearly | 
into that province. Nova Scotians | 


said beef cattle herds could be} I 
| doubled, if 30,000 acres now inun- | 
| dated, could be utilized, 


Aerial Forest Patrol; A newly | 
urst Air Services Ltd., was to} 
the province's aerial 
forest patrol this year. “A more | 
efficient method of foregt fire | 
control, and a real economy” | 
Lands and Mines Minister R. J 
on full-time duty, with others | 

on call from May | 
through October, the period of | 
greatest hazard, Regular bases | 
are established “at Fredericton, | 
Bathurst and Moncton, with| 
landing privileges also being ar- | 
ranged at Chatham, St. Stephens, | 
St. Andrews, Woodstock, And- | 
over and other points. The com- | 
pany's planes will also be avail- 
able for aerial photography. 

Boston Woos Nurses: An al-| 
acute nursing shortage | 
might be aggravated, the province | 
feared, if Maritime girls were} 
lured by Boston, to train at Long | 
Island Hospital school there. The | 
Massachusetts capital offered | 
$25 a month, in addition to room | 
and board during a three-year 
training period, 


* . * 


Nova Scotia 
Ask Milk Price Boost 


Nova Scotians awaited a ver- 
dict from the Board of Public 
Utilities, which might add $1 mil-| 
lion a year to their milk bills. | 
Increases sought by producers | 
and distributors would repre- | 
sent an additional two cents a) 
quart (present price range 13 to | 
15¢.), 

More Mounties Soon: The prov- 
ince expected an additional 40) 
Royal Canadian Mounted Police | 
(bringing the total to 165) soon, in 
response to requests from several 
towns, for federal, rather than 
municipal, policing. 

Trams Vanishing: Street car 
tion in the province today, with 
granting of permission to Cape 
to 
substitute buses for trams on the 
route between Glace Bay and! 
Sydney, Halifax remained the 
only city with street car service, 
and plans to replace it with trol- 
ley buses were afoot, 

* Ld . 


Prince Edward Island 


Lobstermen Worry 


Maritime lobster fishermen 
found the going tough this sea- 
son, Storms and cold weather pre- 
vented many Islanders from plac- 
ing their gear; shortage of bait 
also hampered early operations, 
until herring became more plen- 
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prices; said it costs them Ile. Ib. 
to land a catch which brings 
them 10c. They cited increases 


ereretenee 


| of more than 100% in twine: and 


rope prices, within a year 

78-Hour Work Week “Too 
wong": The strike fever spread, 
this week, to the Queen’s County 


| village of North Rustico, on the 
| Island's north shore, Clerks in 
| three general 


stores there de- 
manded shorter working hours; 


|said they now work a 78-hour 


week (13 hours a day including 
all holidays); insisted that even 


| if theirsterms were granted, they 


| Gill believed. One plane will be | Would still have @ work week 


. (bri, 534. 
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eight hours longer than the in- 
dustrial average. 
Beautify Rural Areas: The 
Island's Rural Beautification So- 
ciety (recently incorporated by | 
act of the legislature) sponsored | 
a campaign for improved homes, | 
schools and community halls in| 
rural areas, with cash prizes up | 
to $100 in each group, and special 
awards as well; made nursery 
stock available to contestants at 
special rates. Lieytenant-Gover- 
nor J. A. Bernard is honorary) .), 
president of the society; Lt.-Col.) wy 
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HELP TRAIN 
TOMORROW'S 


LEADERS 


For the sake of the Canada your children 
will live in, you~ and every public- 
spirited citizen — have this duty: to help 
to give the finest of our youth, the fullest opportunity 


for education, This is only possible 


our free universities. 


by strengthening 


Today Victoria University —a great educational centre 
with a proud record of more than 111 years of service 
to Canada — needs your help to train tomorrow's 


leaders. 


er 


ELDER MINES has confined dev- 


le the 600-ft. level has been pre- | 
E. W. Johnstone, Kensington, | pared for stoping. Ore is expected | March-10 and to end of Apri! 
to be drawn from this level by the | tons were shipped. 
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AND 


CORPORATION 
SECURITIES 


Enquiries Inuiled 


A. &. AMES & CO. 


LIMITED 
Business Eddallished 1889 


Torents, Montreal, Winnipeg, Vancouver, Vietoria, New York, Londen, Bag. 


What will YOU have 
in 20 years? 


Examine your holdings. Are you completely 
satisfied that they represent the best invest- 
+ ments you can make today? 


If not, the experience, knowledge, sound 
judgment and personal service of our entire 
organization are at your disposal with con- 
structive suggestions for the investment of 
your funds, 


Consult us without obligation, 


Huren & Evie Dominion Bank 
Bidg. Bidg., 


Len on Torente 
Canada 


NhaT 


end of the month, Shipments of ore 
to the Noranda smelter were re- 
sumed on a 200-ton daily basis 
8,620 


nt largely to the 400-ft. level | 


* 


Victoria Urgently Needs: 


An addition to the library — heart of the university — costing 
New Women's Residences — essential to university life —to cost......$750,000 
Additional capital endowment — to offset declining interest rates....$750,000 


A TOTAL OF $2,000,000 


Education for Christian Citizenship 
- Victoria University is today training — in Emmanuel College — one third of all 
the ministers entering the United Church. 


In Victoria College, more than 2,500 students — the leaders of tomorrow — are 
now enrolled. Here they are receiving the broad cultural discipline essential 
to sane leadership and intelligent citizenship, 


| tiful. Lobsters were selling at 

| prices considerably below last 
year’s but higher than some pes- 

| simists had feared, in Charlotte- 

| town. Fishermen of the Meri-| , 

| gomish area of Nova Scotia cal- 

| led a strike, in demand for higher | 


Posters can give your message more repeti- | 

tion than any other medium — at less cost. | 

Posters have the size, full colour and instant F or Sale 

impression that build reputation through The ability to create and 

repetition. the facilities to produce 
effective advertising in 


all media, 


People are forgetful. People are indifferent. 


They buy your product in volume only so long 
as you keep telling them about it, 


Inadequate Library Stackrooms pre- 
duce crowding such as this, Reading 
rooms are also badly congested. 


An Appeal to You 


Victoria looks with confidence for the generous help of every Canadian. What- 
ever you can give will do its part . . . take your share now, in the training of 
tomorrow's leaders. 


Further Details 


from any Victoria graduate; minister of the United Church of Canada; or from 
Victoria University Campaign, Queen’s Park, Toronto, RA, 2510. 


Inquiries invited from 
those having authority to 
make decisions. 


Women’s Residences Are Overcrowded 
—Situations like this will be relieved 
by proposed new residences — giving 
students a proper place to study as well 
as more comfortable quarters, 


Victoria University 


Campaign 
FOR NEW BUILDINGS AND ENDOWMENTS 
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POSTER ADVERTISING ASSOCIATION OF CANADA ES wAY Of, 


sovenrg GIVE GENEROUSLY! 
TORONTO 
ADELAIDE 3762 | 


80 Richmond $I. W. Toreate 





DIVIDEND NOTICES _ 


Consolidated Bakeries 
of Canada Limited 


NOTICE IS HEREBY GIVEN that a 
dividend of twenty-five cents (25c) per 
share on the outstanding shares in the 
capital stock of Consolidated Bakeries of 
Canada Limited, has been declared pay- 
able on the ist day of July, 1947, to 
shareholders of record at the close of 
business on the 6th day of June, 1947. 


By order of the Board, 


H. O. NEALE, 
Secretary. 


Canadian Malartic Gold 
Mines Limited 


DIVIDEND NO. 28 


NOTICE IS HEREBY GIVEN that a 
Dividend of 2 cents per share has been 
Geclared by the Directors of Canadian 
Malattic Gold Mines Limited, payable in 
Canadian funds on June 25th, 1947, to 
Shareholders of record May 22nd, 1947. 

By Order of the Board, 

A. G. FULTON, 
Secretary. 


May 13th, 1947. 


RELIANCE 


RAIN COMPANY 
LIMITED 
4% CUMULATIVE REDEEMABLE 
PREFERRED STOCK 
OTICE ie hereby given that a div:- 
dGend of one Dollar ($1.00) per 
share, being a dividend for the quarter 
ending May 31, 1947, was declared 
by the Directors at « meeting held 
thie day and is payable on June 
314, 1947, to ell 4% Cumulative Re 
Geemeable Preferred Shareholders 
of record with the Transfer Agents 
of the Company at the close of business 
on May 31, 1947. 
By order of the Boari, 
J. D. MORAN, Secretary. 
Winnipeg, May 8, 1947. 


TOOKE BROS., LIMITED 
Dividend Notice 

Notice is hereby given that a 
quarterly interim dividend of ten 
cents (10c.) per share has been 
declared on the issued capital 
stock of the Company as sub- 
divided by Su ppeeereeaeney Letters 
Patent dated April 30th, 1947, pay- 
able July 3rd, 1947, to Share- 
holders of record at the close of 


~ 14, at 3 


| 


DIVIDEND NOTICES 


BANQUE CANADIENNE 


NATIONALE 


QUARTERLY DIVIDEND 


Notice is hereby given that a divi- 
dend of ‘one and three quarters per 
cent (1%4%) has been declared by 
the Directors of Banque Canadienne 
Nationale on_ the Eas: up capital 
stock of the Bank for the quarter 
ne on the 3lst day of May, 1947. 
This dividend bearing the number 
225, will be payable at the Main 
office or at the Branches of the Bank, 
on or after the 2nd day of June, 1947, 
to the shareholders of record on May 

p.m, 
By Order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


DIVIDEND NOTICE 


International Paints 
(Canada) Limited 
A half-yearly Dividend of 242% for 
the six months ended March 3lst, 
1947, has been declared on the new 
5% cumulative perkoeeres pre- 
ferred stock of the Company, pay- 
| able on June 23rd, 1947, to Share- 
| holders of record at the close of busi- 
ness on May 20th, 1947. 
By Order of the Board, 
D. R. W. McKEAN, 
Secretary-Treasurer. 
| MONTREAL, May 12th, 1947. 


'MacKINNON STRUCTURAL 


| 


STEEL CO. LIMITED 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
that a dividend of one and one- 
uarter per cent. (1%%) has been 
eclared on the 5% Cumulative 
Sinking Fund Redeemable Preferred 
Stock of MacKinnon Structural 
Steel Co. Limited, payable June 16, 
17 e shareholders of record May 


By Order of the Board of Directors. 


J. G. SCORER, 
Secretary. 
Montreal, May 16, 1947. 


Belgium Glove & Hosiery Co. 
of Canada Lid 
DIVIDEND NOTICE 
Preferred Shares 

ee Is ee GIVEN that 


osepeer as uarterly dividend of 14% 
een declared on the Preferred 


business on June 16th, 1947. This haces of the Company, payable on 


is the equivalent of forty cents | July Ist, 1947, to S 


(40c.) per share. on the present 
outstanding stock before subdivi- 
sion. 
By Order of the Board, 
G. A. Blundell, 
Secretary-Treasurer. 


KERR-ADDISON 
GOLD MINES LIMITED 


(Ne Persenal Liability) 
INTERIM DIVIDEND NO. 4 


Notice is hereby given that an 
interim dividend of three cents per 
share has been declared on the issued 
capital stock of the company, payable 
in Canadian funds on Friday, June 
27th, 1947, to shareholders of record at 
the close of business on Saturday, 
May Bist, 1947. 

By Order of the Board. 

G. A. CAVIN, 
Secretary-Treasurer. 
Toronto, Ontario, 
May i5th, 1947. 


The Stowell Screw 
Company Limited 
NOTICE 


Notice is hereby given that a divi- 
dend of Seventy-five cents (75c) per 
share, being at the rate of $1.50 per 
share per annum, has been declared 
en the Class “A” shares of capital 
stock of The Stowell Screw Com- 
nod Limited for the half year end- 

og Seal 30th, 1947, payable June 


eek P.Q., May 16th, 1947. 
(Sgd.) ALEX MORRISSEY, 
Secretary. 


Auto Electric Service 
Company, Limited 
Class “A” Shares—Dividend No. 1 
Notice is hereby given that .a 
dividend of twelve and one-half 
cents (12%c.) per share on the 
Class “A” shares of the Company 
has been declared payable on 
Saturda June 14th, 1947, to 
sbasguitioes of record at the close 
of business on the 23rd day of 
_ May, 1947. 
By Order of the Board, 
J. A. Stephen, 
Secretary-Treasurer. 
Dated at Toronto, Ont., 
May 15th, 1947. 


FITTINGS, LIMITED 
Dividend Notice 


Notice is hereby given that a 
semi-annual dividend of thirty 
cents (30c.) per share has been 
declared on the outstanding Con- 
vertible Class “A” Shares, No Par 
Value, of the Company, payable 
July list, ‘1947, to shareholders of 
record, Friday, the 6th day of 
June, 1947. 


By Order of the Board, 
D. D. Storie, 
Secretary-Treasurer. 


BREWERIES 


LIMITED 


DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN 
that a Common Dividend (No. 
72) of 20 cents per share on the 
No Par Value Common shares of 
the Company, issued and out- 
standing, hes been declared pay- 
able on the 30th day of June, 
1947, to Shareholders of record 
at the close of business on the 
30th day of May, 1947. 

By Order of the Board, 
1. N. WILSON, 
Comptroller. 
Alberta, 
1947. 


CALGARY, 
May 13th, 


~ 


hareholders of 
record at the close of business on 


| Sune 12th, 1947. 


BY ORDER OF THE BOARD, 


J. ROOS, 
Secretary-Treasurer. 
Montreal, May 15th, 1947. 


| Belgium Glove & Hosiery Co. 


| 


| 
| 


of Canada Lid. 
DIVIDEND NOTICE 
Common Shares 

NOTICE IS HEREBY GIVEN that 
a dividend of 15c. per share has been 
declared on the Common Shares of 
the Company, payable on July Ist, 
1947, to Shareholders of record at the 
close of business on June 12th, 1947. 

BY ORDER OF THE BOARD. 


J. ROOS, 
Secretary-Treasurer. 


Montreal, May 15th, 1947, 


POWELL RIVER 
‘ COMPANY LIMITED 
Notice of Dividend No. 10 


At a meeting of the Board of 
Directors a dividend of thirty-five 
cents (35c.) per share, together 
with a special dividend of fifty 
cents (50c.) per share, on the is- 
sued ordinary capital stock of this 
Company, were declared payable 
in Cana ian Funds on June 14th, 
1947, to shareholders of record at 
the ‘close of business May 26th, 

Said dividends will be ne in 
respect of the specified in 
any bearer share warrants of the 
Company upon presentation and 
delivery of Coupon No. 10 at the 
Bank of Montreal in Vancouver, 
Montreal, Toronto, New York, 
Chicago or San Francisco on or 
after June 14th, 1947. 


By Order of the Board. 


James H. Lawson, 
Secretary. 
Vancouver, B.C., 
May 14th, 1947. 
—— 


Canadian Silk Products 


Corporation 
DIVIDEND NOTICE 


Notice is hereby given that a Divi- 
dend of 3744c Cares and One- 
half Cents) per share has been de- 
clared on the Class “A” Common 
Stock outstanding of this Corpora- 
tion, payable on the 30th day of June 
1947, to all Shareholders as of recor 
at the close of business on May 3ist, 
: +f for the period ending June 30th, 


GORDON G. COOKE, 


Secretary. 
Montreal, ss 


May 12th, 1947. 


SILKNIT LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a divi- 
| dend of 1%% (50c) per share has 
been declared on the 5% Cumulative 
| Preference Shares of $40 Par Value 


of the Company, payable on the 14th | 


day of June, 1947, to Shareholders of 
hye Friday, the 30th day of May, 
1947, 

By Order of the Board, 


H. T. BURGESS, 
Secretary. 


The Great West Saddlery 
Company Limited 


6% Cumulative First Preference Stock 
($50.00 Par Value) 


| 6% Cumulative Second Preference Stock 
i ( 


$50.00 Par Value) e 


A dividend at the rate of six per cent 
(6%) per annum, being the accumulated 
dividend for the three months ending 
June 3th, 1947, on the First and Second 
Preference Stock, has been declared and 
authorized to be paid on June 30th, 1947, 
to all First and Second Preference Share- 


| holders of record with the Transfer 
| Agents of the Company at the close of 
| business on May 3ist, 1947. 


By Order of the Board, 
J. C. BROADFOOT, 
Secretary. 


| Winnipeg, Man., 


May 13, 1947, 


DIVIDEND NOTICES 


NOTICE or DIVIDEND 


Famous Players 
Canadian Corporation 
Limited 
NOTICE is hereby given that a regular 
quarterly dividend of Twenty Cents ‘20c) 
per share plus an extra dividend of Five 
Cents (5c) per share has been declared 
for the quarter ending June 30th, 1£47, 
on all issued common shares of the 
Company, payable on Saturda.-, the 21st 
day of June, 1947, to shareholders of 
record at the close of business on Satur- 

day, the 7th of June, 1947, 


By order of the Board, 
N. G. BARROW, 


Secretary. 
TORONTO, May i98th, 1947. 


a 
PRESTON EAST DOME 
MINES, LIMITED 


(Ne Personal Liability) 
DIVIDEND NO. 381 
NOTICE is hereby given that a divi- 
dend of one and one-half (l4ec) cents per 
share has been declared on the issued 
Capital Stock of the Company, payable 
in Canadian funds July 15th, 1947, to 
shareholders of record at the close of 
business on the 14th day of June, 1947. 


By Order of the Board. 
L. I. HALL, 
° Secretary. 
Toronto, May 16th, 1947. 


PICKLE CROW 


GOLD MINES LIMITED 
(Neo Personal Liability) 


NOTICE OF DIVIDEND NO. 35 
A LT 


Notice is hereby given that 
a dividend of Ten Cents (10c) 
r share in Canadian funds 
as been declared, pays on 
Monday, June 30th, 1947, to 
shareholders of the company 
of record at the close of busi- 
4 on Saturday, May 3lst, 
By Order of the Board, 


G. M. HUYCKE, 
Secretary-Treasurer 
Toronto, Ont., May 20th, 1947, 


Unclaimed 
Dividends 


of Burns & Co. Limited 

are being held for delivery 

te certain shareholders 
because: 

@ They have clianged their 
addresses and have not 
advised the Company or 
its Transfer Agent; or 

@ They hold original issue 
Preferred and Common 
shares of the Company 
and have not exchanged 
their certificates for the 
new Class “B” shares. 

Holders of fractional shares 

of the Company in bearer 

form, which do not carry 
dividend rights, should ac- 
quire sufficient additional 
fractional shares to make up 
one full share. These will be 
exchanged by National Trust 

Company Limited for a 

registered certificate in the 

applicant’s name, and will 
thereafter carry dividend 
rights. 

Exchange of original Pre 

ference and Common shares 

‘for Class “B” stock and 
changes of address are made 
by National Trust Company 

Limited at 20 King Street 

East, Toronto 1, Ontario, the 

Transfer Agent. 


BURNS & CO. LIMITED 
Calgary, Alberta 


ABITIBI POWER& PAPER 
COMPANY, LIMITED 


DIVIDEND NOTICE 


Notice is hereby given that a 
dividend of. Six Dollars and 
Twenty-five Cents ($6.25) per 
share has been declared on the 
outstanding PRIOR PREFER- 
RED SHARES of the Company 
payable July 1, 1947, to Share- 
holders of record at the close 
of business June 16, 1947. 


The dividend on the 50,000 
PRIOR PREFERRED 
SHARES outstanding is cumu- 
lative from January 1, 1945, so 
that this payment will cover 
all arrears as well as current 
dividends thereon up to and 
including July 1 next. 


By Order of the Board. 


HOWARD YOUNG, 
Treasurer. 


Toronto, Ont., May 8, 1947. 


Componamen ev 
beoee 
Canada Northern Power 


7% Cumulative Preferred Stock 


No. 90, quarterly ,$1.75 per share, 
payable July 15th , 1947. 
No par value Common Stock 


No. 72, orm SS per share, 


lbrurae 


The Board of Directors has declared 
thie day the following dividends. 


6% First Cumulative 
Preferred Stock 
No. 88, quarterly, $1.50 per Share. 
6%. Non-Cumulative Participating 
tock (Par value $50) 
No. 80, avertertz. ¥ per share. 
Both payal 15 Px047, t 
Pos reced Bie Ju isthe sth. close of 
business on June 20th, 1947. 
No Par Value Common Stock 
Oc h. 
per share, 


Build Manitoba Industry 


On Own Materials, Plan 


From Our Own Correspondent 

WINNIPEG — Manitoba this 
week took a long look at its in- 
dustrial possibilities. It found 
them encouraging in some re- 
spects; negative ‘in others; saw 
greatest possibilities in encourag- 
ing industries using local raw 
materials. 

A four-volume report prepared 
by Donald, Ross & Co., Montreal 
consulting engineers, for the 
province’s Industrial Develop- 
ment Board, revealed 29 separate 
lines of industry which it says 
might be launched or extended in 
Manitoba—or at any rate are pro- 
jects which warrant considera- 
tion. Greatest possibilities appear 
to be in: 

1. Industries utilizing local raw 
materials and producing com- 
modities which pay a relatively 
high freight rate in relation to 
selling price if shipped from 
eastern Canada. Construction 
materials and food products are 
largely in this class. 

2. Industries where the selling 
price is high in relation to cost 
of raw materials and in, which 


| Manitoba producers are *not at 


a serious disadvantage in respect 
to eastern Canadian industry. An 
example is the textile industry, 
and, more particularly, the 
clothing industry. 

The report also throws cold 
water on some industrial “pets” 
about which there has been con- 
siderable public talk. 


What To Do 

In addition to volumes dealing 
with general geographical and 
resource factors, the report comes 
out with some concrete sugges- 
tions. 

In the DO column are: 

1. Expansion of tanning indus- 
try appears feasible in view of 
raw materials available from the 
packing industry. 

2. Commercial production of 
quick-frozen vegetables and fruits 
is well suited as an adjunct to a 
canning operation or a large cold 
storage plant, 

3. Combining of cane sugar re- 
fining with beet sugar production 
deserves investigation. 

4. Because of commercial use 
as anti-freeze, there may be pos- 
sibilities in production of buty- 
lene from wheat by fermentation. 
National Research Council is 
investigating. 

5. Local market for farm mach- 
inery and implements in Mani- 
toba is far in excess of Manitoba’s 
manufacturing and assembling 
facilities. Exclusive. of tractors 
and combines, some 75% of prai- 
rie needs are supplied from out- 
side, mainly from Ontario pro- 
duction. 

6. Prospects are encouraging 
for a substantial growth in the 
aircraft industry. 

7. Plant to produce rock wool 
by electric furnace method ap- 
pears commercially feasible. Can- 
ada’s 1943 consumption estimated 
at 40,000 to 42,000 tons. Market of 
6,600 tons could be developed in 
western Canada. A bulky product 
with high freight charges, pro- 
duction in consumption area is 
desirable. Moose Jaw has prairie’s 
only plant, and Greater Winni- 
peg’s chances are enhanced by 
ample limestone, clay, and cheap 
power. 

8. If Canadian artificial abra- 
sive industry contemplates fur- 
ther expansion, Manitoba would 
be feasible site because of cheap 
power. This is an important factor 
because output fs an electric fur- 
nace product. Silicon carbide and 
fused alumina, comprising 70% 
to 75% of Canadian production, 
come from four Ontario and two 
Quebec plants. None from Mani- 
toba. 

9. Paint and varnish industry 
could be expanded. Production 
of five plants in Manitoba, one in 
Saskatchewan, and one in Alberta 
estimated at $2.7 millions; prairie 
demand at $9.8 millions. 

10. Room for expansion in the 
preparation of medicinal and 


‘pharmaceutical preparations in- 


dicated by fact that Manitoba 
now produces only about 40% of 
her requirements. 

11. Large prairie market for 
soap warrants’ consideration. 
Manitoba’s production is 37% of 
its own demand; Prairie Provinces 
13.6% of their demand. 

12. Manufacture of matches, 
absent in Manitoba, is now con- 
sidered. 

13. Manufacture of sulphuric 
acid and other heavy chemicals 
used by large number of indus- 
tries might be introduced in 
Manitoba. Larger quantities of 
these might be used if available 
at lower cost. 

In the DON’T column, the con- 
sultants report negatively on the 
following: 

1. Plant for manufacture of in- 


DIVIDEND NOTICES 


CATELLI FOOD PRODUCTS, 
Limited 
Preferred Dividend Notice Neo. 23 
Notice is hereby given that a dividend 
of Thirty-eight (38c) cents per share, 
being at the rate of 5% per annum, has 
been declared on the $15.00 par value 
Preferred Stock of the Company for the 
period extending from December ist, 


| 1946 to May 3ist, 1947, payable May Sist, 


1947, to shareholders of record on May 
22nd, 1947 
By Order of the Board. 
ROMEO DESJARDINS, 
Secretary-Treasurer. 


CATELLI FOOD PRODUCTS, 
Limited 
Common Dividend Notice No. 17 
Notice is hereby given that a dividend 
of Forty Cents (40c) per share has been 
declared on the no par value Common 
Stock of the Company for the period 
extending from December Ist, 1946 to 
May 3ist, 1947, payable May 3ist, 1947, 


| to shareholders of record on May 22nd, 
947 


By Order of the Board. 


ROMEO DESJARDINS, 
, Secretary-Treasurer 


HALIFAX — Now only a memory, 


dustrial alcohol from wheat not | has 


feasible. To compete with such 
raw materials as petroleum gases, 
molasses, and sulphite liquors, it 
would be necessary to buy wheat 
at 25 cents a bushel—a price not 
likely ever to be acceptable to 
western farmers. Furthermore, 
the market for industrial alcohol 
in western Canada is limited. 

2. Same. comment applies to 
suggested production of butyl] al- 
cohol, which may be readily made 
from wheat and which commands 
a higher price than industrial 
ethyl alcohol. Market in the 
Prairie Provinces is too small to 
support economic production. De- 
livered cost to large markets 
would not be competitive. 

3. Chances of establishing a 
plant to produce strawboard, 
rigid insulating board, and paper 
from cereal straw are not favor- 
able. Picture might change if 
cereal straw became readily 
available at lower cost than wood, 
and a board were developed equal 
to or better than present boards 
made from wood or wood waste. 

4. Quantities of by-products of 
the meat packing industry are too 
small to warrant construction of 
highly-specialized plants for pro- 
duction of specialty pharmaceu- 
ticals. 

5. Possibilities for casein manu- 
facture in Manitoba are not favor- 
able. 

6. Commercial production of 
animal glue isn’t encouraging at 
present. Apart from limited mar- 
ket, there is an over-all shortage 
of supplies from which to make 
it. 

7. Dyestuffs and tanning ma- 
terials are not now manufactured 
in Manitoba, and present market 
doesn’t warrant introduction of 
this activity. 

8. Chemical fertilizer produc- 
tion in Manitoba is discouraged 
by small local market and lack of 
raw materials. Chief market is 
ammonium phosphate for sugar 
beet production, but manufactur- 
ers couldn’t compete with Trail, 
B.C. 


9. Production of sodium silicate | 


in Manitoba doesn’t appear feas- 
ible because of small market and 
unavailability of raw materials. 

10. Volume of milk production 
is not sufficient to justify indus- 
tries for manufacture of concen- 
trate milk products. 


Ogilvie Elevator 
At Port Colborne 
May Be Delayed 


MONTREAL (Staff)—Final plans 
for construction of a new flour mill 
and grain elevator at Port Colborne, 


of $150,000 for 10 years. 

Company officials declined to pre- 
dict when actual construction on 
the new buildings would begin and 
nothing to say on estimated cost. 
It is estimated that the new mill 
would boost company’s flour, feed 
and cereal production capacity to 
around 60,000 bags daily. This year 


Montreal mill is coming into pro- 
duction, it is stated. Total grain 
storage capacity of the company 
is approximately 14 million bush 
els at present. 

The new mili, to be built at 


WINNIPEG—The Government 
and the Canadian Wheat Board 
are repeating the plan of last 
year to accelerate wheat deliver- 
ies by farmers who might have 
been tempted to carry over wheat, 
in an effort to minimize their in- 
come tax obligations. Until June 
30 of this year, farmers deliver- 
ing wheat may, instead of taking 
immediate payments therefor, 
elect to receive an emergency 
wheat certificate. In effect, this 
is a demand note issued by the 
Canadian Wheat Board which the 
holder may cash at any time up 
to Dec. 31, 1949. Thus he will have 
the choice of three different taxa- 
tion years in which to receive 
payment. 

Ever since income tax began to 
be an important .consideration 
with western farmers, many have 
tried to adjust their affairs so as 
either to equalize their income 
over a period of years, or to. de- 


who have followed that practice 
find that a benefit has accrued in 
a lower rate of inttome tax for 
1947 than applied in earlier years. 
The knowledge that the tax rate 
for 1948 is to be still lower tends 
to encourage a repetition of such 
a procedure. The objective of 
equalizing income as between 
one year and another is not so 


De ee ee any great 

number of farmers will take ad- 

of the new plan. Its ap- 
probably be 


be able to get 
or two million 
its hands before the 
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17 Million Feet de Lumber 
But Much of it ‘Went West’ 


But, some local contractors com- 
plained last week, too much of the 
lumber has gone out of the prov- 
ince and region, three million feet 
to the Prairies, for example, though 
lumber represents one of the sharp- 
est building shortages here. 


Originally, Debert’s lumber was 
earmarked for N. S. vets. But, runs 
the complaint, the vet had to go 
to Debert unless he wanted to buy 
blind, and many couldn't leave their 
jobs for the two or three-day trip. 
He was offered 30 days to make up 
his mind. After that, the lumber 
was offered to veterans in other 
provinces. 

“Had the material been distrib- 
uted through dealers, I have no 
doubt it would all have been used 


———————E ee 


for veterans’ home building,” one |. 


contractor said. 


But it wasn’t only the market- 
ing system which stopped many 
from buying. Shortage of several 
key materials was blamed by a 
builder: “We are getting less cement 
than last year, despite production 
increase, and lumber supply here 
is lowest yet.” Another view was 
that many didn’t buy because used 
material boosts handling costs. And 
yet another, that many were glad to 
see the lumber pile go West since 
that would probably mean release 
of more new stock here. 


DONALD ROWAN, JR. 


Has been appointed Sales Manager of 
Direct-Winters Transport by W. H. Male, 
General Manager. Mr. Rowan joined 
Terminal Warehouses Limited in 1939 
upon completing his studies at the Unik 
versity of Toronto, and following his re- 
lease from the Royal Canadien Air 
Force, where he served as Flying 
Officer, has acted as Assistant to the 
General Manager of the Transport 
Division. ° 


ain Merchants 


Sh 


ippers 


and 


Exporters 


HEAD OFFICE 


WINNIPEG, 


OFFICES THROUGHOUT /. ee 


MANITOBA 


CANADA 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain. Exchange, Winnipeg 


"NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST, LOUIS 
LIVERPOOL 


-. HALLET & CAREY LIMITED | 


GRAIN SHIPPERS 


AND EXPORTERS 


GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office —563 Grain Exchange, Winnipeg, Man. 
_ Branch Offices—Fort William, So Montreal, Que. 


INTERNATIONAL PETROLEUM 
CO. annual meeting last week was 
routine with directors and officers 
re-elected and reports and accounts 
approved. 


Offer Stock of Gordon Mig., 


Has New Die Casting Method 


Public participation in a newly- been issued prior 


a 


| GRAIN 


MERCHANTS 
SHIPPERS 
AND 
EXPORTERS 


Ai ce Dy 


formed company, Gordon Manufac- 
turing Co. Wallaceburg, Ont., is 
being invited with the offering of 
16,335 no par value common shares 
at $10 a share by W. G. Thomson 
& Co., Chatham, Ont. 

Gordon Manufacturing Co. was 
incorporated in January, 1947 to 
manufacture castings of ferrous and 
nonferrous metals by a new method. 
“These castings are superior in 
quality and it is expected that they 
will be produced at a lower cost 
than castings by present methods,” 
the prospectus states. 

Heading the company as presi- 
dent and general manager is A. St. 
Clair Gordon who is also president 
of Schultz Die Casting Co., National 
Pressure Cooker Co. and Sydenham 
‘Trading Co., a former treasurer of 
the Province of Ontario and a for- 
mer Ontario liquor commissioner. 
Associated with Mr. Gordon is G. 


of the present 16,335 shares. 
Mr. Gordon and Mr. ie hold 
shares W 


10,000 common in- 


making 

castings, it is stated. Aluminum cast- 
ings have now been completed 

first shipments were made early 

in April, 1947. It is also proposed 

to make of other metals 

including high t resisting alloy 
and Diese 


Dean Fry, an engineer of Wallace- | off 


burg. Other directors are W. G. 


Thomson, Walter Watts and P. G. 


ering of common shares, 
Send bosiding ane teuiomone, ett 
balance to increase workin 


Jeffries all of Chatham; D. M. Fra- | the 


ser, Toronto; G. F, ee secretary; 
D. L. Boyce and T. H. Campbell, 
Wallaceburg, Ont. 

Capitalization consists of 5,000 5% 
cumulative $50 par preferred shares, 
none of which have been_ issued, 
and 30,000 no par value common 


shares of which 12,665 shares have Industries Ltd. 


g 
capital. A considerable number of 
orders are on hand and a number 
of molds have been ordered, it is 
stated. 

The company has purchased a 
large warehouse sae eae Sreierty 
owned and St Canadian 


a 


Western Grain Co. Led. 


WINNIPEG, CANADA oe 
275 Country Elevators and Terminal Elevator 
_ at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


Shippers and Handlers of All Grains 


soY OS 
AND MEALS 


MASTER 
FEEDS 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
Operators of Country Elevators 


Alberta and Saskatchewan 


Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 
Winnipeg 


All Grades Feed Barley 


SAMPLE WHEAT 
BULK or SACKED 


All Grain Selected from Our Elevators in the 
Finest Growing Districts of Western Canada. 


Write or Wire for Quotations. 


NATIONAL GRAIN CO. LTD. 
WINNIPEG 





W 


A COMPLETE FINANCIAL SERVICE 


We offer complete facilities and 
personalized service regarding 
investment and underwriting. 


Burns Bros.s Denton 


LiIMIiTéD 


437 ST. JAMES ST., W., MONTREAL 


244 BAY STREET, TORONTO 
AD. 9 PHONE PL. 3932 


‘We execute orders on ‘all exchanges. 


Commission Basis only, 


BurnsBros.c Company 


Members The Toronto Stock Exchange ¢ 


244 BAY STREET, TORONTO 437 ST .JAMES ST., W., MONTREAL 
PHONE AD. 9371 PHONE PL. 3932 


~ Jj. A. WILLOUGHBY 
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City and Country 
A {REAL ESTATE 
RNS ae tone Ras” my EN 
Downtown Office: 186 Yonge St. 1 Hedth Wo Yonge mh 


ESTABLISHED OVER 40 YEARS 


_—_—_ 


CHARTERED TRUST SERVICES 


Executor of Wills 
Administrator of. Estates 
Trustee 

Investment Management 
Real Estate Management 
Transfer Agent and Registror 
Collection Agent 


CHARTERED TRUST 


AND EXECUTOR COMPANY 


34 King Street West, Toronto 
132 St. James Street West, Montreal 
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Industrial Growth in Canada 


New Plant Expansion Projects to Increase 
Production and Employment in Industry 


Nestle’s 


Nestle’s Milk Products (Can- 
ada), Toronto and New York, 
Vice-president H. M. Grout, starts 
$350,000 plant addition at Ches- 
terville, Ont., four stories, 84,000 
sq. ft., plus boiler house and 150- 
ft. stack; general contractor M. 
Sullivan & Son, Arnprior, Ont. 
Additional employment. will be 
“substantial” but as yet unesti- 
mated. 


Brockhouse 


J. Brockhouse (Canada), new 
subsidiary of the 130-year-old 
English Brockhouse company, has 
acquired 18,000 sq. ft. of Domin- 
ion Arsenal, Lindsay, Ont., for 
assembly of six-h.p. BMB “Plow- 
mate” garden tractors and imple- 
ments from English parts. All 
parts will be made in Canada 
within two or three years, accord- 
ing to present plan. John Brock- 
house is vice-president; James N 
Claydon, general manager. 

* e s 


Coca-Cola 
Coca-Cola Ltd., Toronto, Presi- 
dent Eugene Kelly, Vice-Presi- 
dent Robert W.. Keast, is under- 
stood to have substantial plant 
expansion and improvement plans 
in the background. Coca-Cola, it 
is understood, will await further 
alleviation of the stubborn post- 
war sugar shortage. A further 
stated deterrent is retention by 
Ottawa of war-imposed special 
taxes amounting to 2%c. on a bot- 
tle of carbonated beverage which 
now sells for 7c. instead of the 
former nickel. 
* 


Harvester 

International Harvester of Can- 
ada, Hamilton, Ont., President 
C. W. Lockard, head office of 
U. S. company at Chicago, pushes 
for summer completion of larger 
truck assembly plant on new 
site at Chatham, Ont.; grooms 
plans for major additions at Ham- 
ilton for seed drills, etc.; launches 
program of building substantial 
new sales and service quarters 
at Montreal, Ottawa, Winnipeg 
(The Financial Post, May 10). 

Chatham — Completing new 
plant, steel and brick, 1 story; 
factory section 704 by 484 ft.; of- 
fice 200 by 66 ft.; powerhouse 50 
by 80 ft.; architect John Meth- 
ven; contractor Dinsmore-McIn- 
tire; steel Canadian Bridge. Nor- 
mal annual capacity 12,000 trucks. 
Employment to be “substantially 
up” from outgrown Chatham 


Jour pay envelope contains two things 


While most men get only one out of it, 
every pay envelope contains two things. 

It contains not only the immediate 
necessities of life... but... your whole 
fature happiness as well. 

There is in it the home or farm you’ve 
dreamed of owning; a university educa- 
tion for your son or daughter; a business 
of your own. There is in it the means 
to let you some day say to the world— 
“I’m through working. I can take life 
easy.” 

Even if you have only ten or fifteen 
years of earning power lIeft—even a 
modest earning power—you can make 
a financial success of your life. All that 
you need do is set aside, persistently 
and regularly, some portion of your in- 


come. “Add a little to a little” and 
you will be surprised at the substantial 
sums that can be accumulated when 
time and compound interest are work- 
ing for you. 

Ask our representative to explain 
“Living Protection’’—the plan by which 
thousands of Canadians have acquired 
$2,500, $5,000, $10,000, $25,000 and 
more, which amounts may be withdrawn 
in a lump sum or in annuity payments. 


Let him show you how this systematic » 


method can help you to accomplish your 
objective. You owe it to yourself to 
learn what you can do with this time- 
tested plan. Or if you prefer, full de- 
tails can be secured by mailing the 
coupon. But, act today. 


Works but amount as yet un- 
stated. 

Hamilton — Early construction 
planned of large new plant unit, 
Hillyard Street, the date de- 
claredly depending on assurance 


| of material supply and services of 
|}a contractor. 
| ders recently received for $350,000 


Contractors’ ten- 
warehouse unit, distinct from pro- 
jected plant unit. In the latter, 
when built, employment project- 
ed at full operation is 600 men 
(250 are now at work in an ex- 
isting plant unit) making “all 
seed drills for the world market 
of the International Harvester 
Co.,” according to a recent state- 
ment by Mr. Lockard. Harves- 
ter’s total Hamilton payroll now 
is just under 3,000. 


* * * 


Breweries 

Canadian Breweries, Toronto, 
President D. Clive Betts, offers 
one example, among many in 
other fields, that Canadian indus- 
try is not shelving expansion 
projects wholesale. “Breweries” 
subsidiaries have over $4 millions 
of major construction jobs in mid- 
course and are starting or plan- 
ning others for substantial in- 
creases in employment in Ottawa, 
Toronto and Waterloo. Here’s the 
picture to date: 

O’Keefe’s, Toronto — Contem- 
plates future (possibly 1948 or 
1949) building on land long held 
under lease from Harbor Com- 
mission (and recently expanded) 
on Fleet near Bathurst; mean- 
while nearly half way up in build- 
ing 7-story, 105,000 sq. ft. bot- 
tling and shipping extension on 
Victoria street; contractor Evan 
S. Martin; additional employment 
not yet stated. 


Victory Mills, Toronto—To add 
80 to 100 workers with completion 
some months hence of $2 millions 
extension to malting capacity; 
malt production increase estim- 
ated at 1% million bu. a year; 
engineer The C. D. Howe Co.; 
contractor Pigott Construction. 

Carling, Waterloo — Pushes 
construction at $350,000 of ad- 
ditions including two 4-story ex- 
tensions, respectively 80 by 125 
ft. and 76 by 156 ft., and altera- 
tions in brewhouse; contractor 
Dunker Construction. 


Brading’s, Ottawa—Completing 
major additions, which may re- 
quire at- least 50 additional 
workers; engineers (storage and 
fermentation building), Proctor, 
Redfern & Laughlin; contractor 
Carter Construction. Started late 
March was storage and fermen- 
tation building, 4 stories, 121 by 
104 ft. Started earlier were: $50,- 
000. alterations in tank: storage 
building; bottling plant extension, 
2 stories and basement, 100 by 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post‘ has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are footnoted. 


PHOTO ENGRAVERS & ELEC- 
TROTYPERS net profit increased 
47% to $76,772 in year ended Feb. 
28, 1947, mainly as a result of re- 
duced income and excess profit 
taxes.. The company declared a 
year-end dividend bonus of 50 cents 
a share. 

The investment in Process En- 
gravers Realty Co., a’ subsidiary, 
was written down by $96,881 to 
$57,367, actual value of its net as- 
sets. The investment formerly in- 
cluded an item of goodwill. 

INCOME ACCOUNT 
Years Ended Feb. 28: 1947 
Net earnings 
Less: Cc. 

Income taxé ........ 

Net profit 
Less: Divds: ........++ ’ 
Surplus for year 22,2238 

aIncl. ref. EPT 15,738 
8 et Share and Dividend Record: 
.t Exel. ref. EPT $2.56 $1.74 
Incl, -ref, pass 2.58 2.27 
WU hase) ass tk 1,00 +-0.50 1.00 


CONDENSED BALANCE SHEET 
As at Feb. 28: 


Total curr. assets... 
Def. chargess 
Inv, in subsid. ....... 
Fixed assets 

Total assets 
Accts, & tax. pay. ... 
Divds. payable ....... 

Total curr. liab. .... 

876,891 


000 
$371,185 
n invest. 

16,450 


381,130 
702,489 


lusa 

tReflec 

by $96,88 
aIncl. ref. EPT 
tMarket value 
Working capital 640,341 


ST. MAURICE POWER CORP. 
net profit was up 22.3%. Gross rev- 
enue was $1,695,787, ($1,610,928 in 
1945). 
penses were $570,185 ($492,320). Net 
profit on sales of securities was 


$26,709. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Gross revenue $1,605,787 $1,610,928 
Less: Oper. exp. ..... 570,185 
1,125,602 


Oper. profit 
Bo 564,663 


Less: 
BOOP. 6 tineeorbincnes 305,000 
Income tax 108,605 
Net profit 147,334 
Times Bond Interest Earned: 
Before depr. 1.99 
After depr. ......... 1.45 


CONDENSED BALANCE SHEET 
As at Deo, 31; 1946 
Cash $482,384 


_| Accts. rec, 


Total curr. assets .. 
Misc, assets 
Bond disc. & exp. .... 


Operating and general ex-| 


145; office, 1 story and base- 
ment, 60 by 60 ft. 
* ae 


National Lead 


Possibility exists, business and 
municipal circles at Cap de la 
Madeleine, Que., understand, that 
Canadian Titanium Pigments, 
bought six months ago by Na- 
tional Lead from Canadian In- 
dustries Ltd. (The Financial Post, 
Jan, 11), may proceed next spring 
with construction there of the de- 
ferred titanium dioxide plant 
once estimated by CIL at $5 mil- 
lions. Rising construction costs, 
which in less than a year added 
several millions to the original 
$5 million capital estimate, fin- 
ally prompted CIL to abandon the 
project, The Post was told. Na- 
tional Lead’s president is Fletcher 


W. Rockwell; head office address, : 


111 Broadway, New York City. 
Campbell Mfg. 


Campbell Mfg., Leaside, near 
Toronto, starts building new plant 
on 3-acre site in suburban North 
York township, one story, steel 
and brick, 38,000 sq. ft.; architect 
Clare G, Maclean; consulting 
engineer David Sheppard; con- 
tractor Finley MacLachlan. This 
increases facilities 20% and em- 
ployment accordingly. Campbell 
makes, sporting goods for golf, 
tennis, Sadminton, radio parts; is 
a substantial exporter. President, 
Donovan H. Pollitt; vice-presi- 
dent, Herbert H. S. Fowler. 
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Kerr Bros. 

President of Kerr Bros. Ltd., 
manufacturing confectioner, To- 
ronto, is R. R. Patterson, Toronto; 
vice-president, A. W. Kerr, New 
York. This corrects references in 
this column last week. 

* 


Hugh C. MacLe 

Hugh C. MacLean Publications, 
Toronto, starts plant addition 
which, with new presses and 
equipment on order and modern- 
ization of present plant space, will 
provide 75% increase in produc- 
tion facilities and some additional 
employment before year end, 
Officers are Maj. Hugh C. Mac- 
Lean, board chairman; Thomas S. 
Young, president; Andrew D. 
MacLean, vice-president and man- 
aging director; George Colling- 
ton, comptroller and secretary- 


treasurer. 
* 


Village Grows Too 


Tweed, Ont. (pop. 1,400), re- 
ports two new industries with 
plants under construction. 

Hunter & Roberts Veneer Co, 
is altering a former CNR engine 
house to replace manufacturing 
capacity burned recently at Lost 
Channel; will install new as well 
as salvaged peeler, slicer and 
grinder machines. Proprietors, 
Kent Hunter, Harold Roberts, of 
Oakville, near Toronto. Workers 
at Lost Channel numbered 22 and 
most of these to be re-employed 


FOR SALE 


LEADING AIRCRAFT 
MAINTENANCE PLANT 


Ideal location adjacent to m 

airport of Vancouver, British Colum- 
bia, Canada (population ‘ 
Plant consists of complete. facilities for 
servicing and rebuilding craft frames 
and engines. Undertaking includes lease- 
hold buildings, equipmeént, miscellaneous 
materials and supplies. 


Copy of inventory may be and 


seen 
; arrangements made for inspection of the 


property by reference to the office of the 
un ee at any time d 


7 hours. 


Monday, June 16th, 1947. 

in double sealed envelopes marked on the 
outside “Tenders Re Aircraft Plant”. 
Tenders are invited subject to the follow- 
ing conditions. 


1, Highest or any tender not necessarily 
accepted. 

2. If any offer is accepted, sale will be 
“ag and where is” without warranty 
of any kind except as to title. 

3. On acceptance of offer, purchase 
price will be payable in full anless 

ements made with the 


other arra 
Trustees and Inspectors. 


THE CANADIAN CREDIT MEN'S 
TRUST ASSOCIATION LIMITED 


111 Bank of Nova Scotia Bidg., 
VANCOUVER, B.C,, CANADA 


Statistics 
on 


Saskatoon 


show increases 
ranging from 





6% to 25% 


for the first three 


GEORGE HOWSAM 


has been appointed Assistant to 
the President and a director of 
Sicks’ Breweries Ltd., Calgary. 


at Tweed. Hunter & Roberts Co. 
supplies Oakville Basket Co. 

* Second new Tweed industry is 
Hastings Cheese Co., Edward La- 
barge, president, now building a 
3,000-sq. ft. plant as first of pro- 
posed four units of roughly equal 
size. About 12 workers will be 
engaged on completion of con- 
struction, scheduled for summer. 


Enamel & Heating 


Enamel & Heating Products, 


Sackville, N.B., President and 
Managing Director N. A. Hesler, 


plans foundry extension, new ||f 
, sand cutters | | 


molding machinery. 
and additional cupola to substan- 


tially increase output of “Faw- 


cett” line. Addition 100 by 140 ft., 
one story high, frame construc- 
tion with sprinkler system, $50,- 
000 approximate total outlay. 


G. E. T. 


SHERRY & SON 
COMPAN\ 
“Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


BIRCH 
and 
HARD MAPLE 
FLOORING 


"DNTARIO LOAN 


Mortgage Loans fer Building or Buying Homes. 
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THE MAYOR 


of any large city has many 
problems constantly before him for solu- 
tion, not the least of which is finance. 
Schools, fire prevention, police protec- 
tion—all require cash in large amounts. 
Among the ways part of your savings 
may be wisely invested is Municipal 
Bonds. Our Bond Department is well 
equipped to offer comprehensive advice 
on municipal offerings—advice hased 
on intimate knowledge of conditions in 
Canadian cities. 


Investment counsel is yours for the 
asking, at no obligation. Let us help 
you plan a complete investment pro- 


RED DEER BRAND 


“This name has long 
been associated with 
Righ Grade Hardweed 
Floering and Northern 
Hardweeds; Spruce 
and Hemlock.” 


The MUSKOKA WOOD Products, Limited 


HUNTSVILLE ° ONTARIO 


Convenient monthly payment mortgage plans. 


‘Crowds Throng Winnipeg 
Free Press Office Daily 


re 


AND DEBENTURE = 
LONDON, CANADA 
Established 1870 


' Every afternoon at three o'clock the above scene is 
repeated in the business office of the Winnipeg Free 
Press. At that time each day, similar crowds are to be 
seen waiting eagerly to buy the first copies off the 
press — not because of any sensational news break 
or publicity stunt but to get the first possible glimpse 
of the new Want Ads. 


These eager men and women find it necessary to climb 
a flight of stirs, because the office shown is not located 
on the ground floor, and so large are the crowds they 
must arrive fifteen minutes to a half hour early in order 
to be sure of a place in the available room. 


The keenneés of these people to obtain their copy of 
the Wifnipeg Free Press graphically symbolizes the 
ready acceptance given by Winnipeggers to “the 
paper of the people’s choice” — clearly depicting the 
influence enjoyed by it in the community it serves. This 
influence. and prestige provides an effective back- 
ground for your advertising message. 


months of 1947 


Fixed assets 


Investors Syndicate of Canada Limited, men pease 


204FP Power Bldg., Winnipeg, Man. kode ak ee 
Bond int. accr. A 1 a 
Total curr, liabs. ... 322, ‘ 7 ’ i$ 7 : ; 


The Winnipeg Free 


ge 4 
i 1 
Please send me complete information 09,6 
on your “Living Protection” plan. 


INVESTORS' 
SYNDICATE 


OF. “CANADA LIMITED 


Funded debt 

Capital stock 

Surplus ov ic cacccetes 
*Mkt. value 

Working capital 


Press 
307,652 


LEITCH GOLD MINES net pro- 
fit was $41,691 in three months 
ended Mar. 31, 1947 ($69,801 in 
same period 1946 and $25,164 in 
final three months of 1946). Bullion 
production totalled $198,573 ($226,- 
031 and $207,335). 


NEW YORK 


12 EAST 4lst STREET 


TORONTO 


Building 


Canada Permanent 1823 Tribune Tower 
3920 BAY STREET 


435 N. MICHIGAN AVENUE 





MANAGEMENT SERVICES 


Time, Motion and Methods Study 
Incentive Plans and Job Evaluation 
Foremen and Supervisory Training 
Personnel Selection, Placement and Training 
Cost, Production, and Budgetary Controls 
Sales, Distribution and Markets 


Surveys of Operations 


J. D. WOODS & GORDON - 


LIMITED 
15 Wellington St. W., Toronto, Canada 
J.D. Woods, President W .L.Gordon, Managing Director 
Ralph Presgrave ¢ J. G. Glassco e J. A. Lowden 
G. P. Clarkson e D. M. Turnbull e B. H. Rieger 


Industrial Engineers and Consultants 


~ 


,ACOUSTI: 
CELOTEX 


"Does: awaygwith unwanted sound. 
- Increases efficiency for’plant and office. 


Better conditions for personnel. 


Get in touch with our nearest branch 
for Consultation and Estimate. 


Dominion Sound Equipments 
cae 


SOUND INVESTMENT 


Yielding 44% 


Verney Mills of Canada 
Ltd. 


4%% Cumulative Redeemable 
Preferred Shares 


(Par Value $50 per share) 


Price: $50.00 per Share to yield 444% 


The Company manufactures a wide variety of 
drapery, corset, plain and jacquard materials and 
other fabrics, for which there is an increasing 
demand. Recent additions and improvements to 
its plant at Granby, P.Q., have more then doubled 
productive capacity. 


NESBITT, THOMSON 
& COMPANY LIMITED 


38 King Street West, Toronto 
Telephone Elgin 6146 


in the principal cities of Canada | 


Brenches 


; 
| 
| 


| 


Construction Trends 


By CLIVE CHATTOE 


See Big Push Coming Up 
For ‘Integrated’ Housing 


Ottawa has elected its Integrat- 
ed plan to get housing out of the 
Postwar Year II doldrums. 

What is this “Integrated” hous- 
ing concept and program which 
so clearly dominate new official 
thinking and coming amendments 
to the National Housing Act? 

First of all, it is something po- 
tential home buyers and the busi- 
ness community at large might 
well be examining more studi- 
ously in this spring of 1947; 
something everybody should 
know about. For the Ottawa-in- 
spired building program which 
goes by that name may soon come 
to dominate the immediate home 
construction scene, according to 
some seasoned observers. 

“Integrated,” at any rate, this 
month was winning a_ second 
look from Canada’s house build- 
ers. New customers gradually had 
been melting away since last 
summer and the 1947-48 sales- 
profit picture began to look a little 
different. As home buying declin- 
ed, Integrated took on new attrac- 
tion for the man who organizes 
the job and takes the risks in a 
repeatedly sluggish market. 

oa = * 


Ottawa Takes Risk 
Of Unsold Houses 


The scheme itself is simple 
enough in outline. -Where a 
builder will (a) undertake four, 
10, 20 or more houses in a single 
development (hence the term “in- 
tegrated’), and (b) will fix the 
sale price at a maximum 110% of 
mortgage lending value or around 
$6,000 to $6,500 for an ordinary 
house, (c) adhere to NHA mini- 
mum standards of layout and ma- 
terials and, (d) while necessary, 
give the veteran buyer prefer- 
ence, the Government for its part 
will guarantee (a) material sup- 
ply, and (b) sale within a few 
months at the figure agreed on. 

The nation’s house builders 
could hardly be said to have 
swarmed aboard. Consumer de- 
mand on the cost-plus-almost- 
anything basis was still clamor- 
ous when the scheme was launch- 
ed a year ago. Thus, only about 
3,000 houses were signed up under 
the Integrated program last year, 
and prospects until recently were 
that not many more than an addi- 
tional 6,000 or so would be signed 
up in 1947. In other words, 9,000 
“Integrated” houses out of an ex- 
pected 140,000 total completed in 
the two years. 

But two developments may 
have sharply altered the picture. 

° ~ + 


Year’s Awards Off 40% 
Not If Ottawa Can Help 


Development No. 1 is a marked 
slump in home buying, coinciding 
with the last sharp hike in build- 
ing costs after last August. 
Weakening demand for “new 
houses began too soon after mid- 
year to be considered seasonal. 
Since then, signs have been main- 
ly indicative of buyer rebellion, 
plus drying up of war savings and 
the competition of other consumer 
durables, such as cars, radios and 
refrigerators. 

Housing contracts have con- 
sistently declined since 


Then; they represented nearly 
half :(46.5%) of all contracts 
awarded. For the first four 
months of this year they repre- 
sent ‘a mere 18.3% of the total 
and, &ccording to the authorita- 
tive MacLean Building Reports 
Ltd., ptobably won’t exceed 20% 
to 25% of $570 millions to $600 
millions total construction 
awards for the year. Residential 
awards in the opening four 
months of 1945 had a dollar value 
of $36.5 millions; rose to $56.7 
millions in the comparable period 
last year; returned to $34.7 mil- 
lions in four months 1947. ° 
By May, it began to look as if 
the year’s residential contracts 
might not greatly exceed $130 
millions, or about the level of 
1944. That would represent some- 
| thing like a 40% drop from 1946. 
| Import is added to these figures 


| BOWES CO. 1946 net profit was 
$178,103 ($23,546 in 1945). A subsi- 


diary York Trading Ltd., showed a | 
| Satisfactory consolidated net oper- | 


| ating profit and the company’s pro- 
| portionate part in such profits 
| amounts to approximately $42,000. 
; These profits are abnormally high 
in relation to previous years’ op- 
erations, directors state. 

The company purchased 


| Toronto, last 


September. 


sen¥ building to accommodate cold 
storage facilities and it is the com- 


pany’s intention to move into these | 


| new premises early in 1948. 

| INCOME ACCOUNT 

| Years Ended Dec. 31: § 

| Net earnings 

| Less: Depr. 
Wsvemt. TOS. s.ccocece 
Income taxé 

| Add: Bond sale 

| Net profit ........s06. 

| Less: Pref. divd. ..... 

| Common divd. 

| Serplus fer year 

4Incl. ref. EPT 
*Deficit. 

| Not incl. earnings of York Trading Ltd. 

| Earnings per Sharet and Dividend Record: 
Cl, A: Excl. ref. EPT $4.57 $0.60 

Incl. ref. EPT .... 4.57 1.89 
Cl. B: Excl. ref. EPT 4.07 0.10 
Incl. ref. EPT .... 4.07 1.39 

Pref. (old): Paid ... 7,00+3.50° 
Com. (old): Paid .. 7.00 
*Based on present capitalization. 
*On redemption. 


CONDENSED BALANCE SHEET 
Dec. 31 aJune 30 
1946 


#1945 
$431,272 | 
7,726 
78,00 
322,000 
23,546 
2,681 | 
38,941 
*18,076 
50,000 


7.00 | 
7.00 | 


As at: 
$14,652 
838,694 

1,238,563 

2,001 908 


Inventories 
Total curr. assets ... 


1945 
in proportion to total building. 


the | 
| property known as 181 Carlaw Ave., | 
Plans | 
have been made to enlarge the pre- | 





Misc, aasetsa 

Invest. in sub, 

Fixed assets* 
Total assets 

Bank loan 

Demand. loan 

Accts., tax.,, y. 
Total curr. liabs. ... 

Capital stock 

Earned surplus¢ 308,506 
*After depr. of 172,234 
aIncl. ref. EPT ..... 163,090 
ePro forma, after subdivision of stock. 

Working capital ....+ 412,393 460,995) 


169,647 
197,500 | 
36,664 | 
2,495,720 | 
832,116 | 
798,798 | 
1,630,914 | 

556.300 


by knowledge among builders 
that 40,000 houses started in 1946 
but not finished that year will bé 
largely completed within the next 
eight weeks or so; that “starts” 
now assume a new degree of 


urgency. 
. . - 


‘Integrated’ Gets Break 


In Coming Easier Loans 

Development No. 2 among in- 
fluences toward wider builder- 
participation in “Integrated” 
housing is the Government’s new 
strong march in that direction via 
an amended National Housing 
Act. 

Larger housing loans, smaller 
down payments and easier month- 
ly terms are offered prospective 
house buyers under amendment 
proposals now before the House 
of Commons. But these advan- 
tages will be available only to 
the buyer who can show a firm- | 
price building contract. For the 
moment at least, that means a 
buyer who has managed to| 
squeeze into the line-up for In- 
tegrated housing. 

Under the NHA amendment 
bill (176, second reading due 
momentarily), the official Central 
Mortgage & Housing Corp. gets 
power for the first time to make 
direct loans, without participation 
of private lending institutions. 
This new clause (No. 5) is far 
more significant than has been 
indicated in public notice so far. 
It means that lending terms 
could be liberalized up to almost 
any degree of “generosity” with- 
out effective demur by private | 
capital. | 

The aim here clearly is toward | 
aid for more lower cost housing, | 
full realization of the 80,000 com- | 
pletions target for 1947, and a} 
greatly expanded “Integrated” 
housing program. 


Manitoba Power Comm. 


Cuts Commercial Rate 

To assist businessmen throughout 
the province in making maximum 
use of the electric power at their 
disposal, Manitoba Power Commis- 
sion has reduced the second block 
of the commercial energy rate in all 
towns and villages served, General 
Manager W. D. Fallis announces. 

Effective for energy consumed 
during May, the rate for the second 
block of energy is three cents per 
kilowatt hour instead of four cents. 
The first block rate on the commer- 
cial service was reduced last year. 

Commercial consumers in over 200 
towns, villages and hamlets, benefit 
by this rate change. A similar re- 
duction had previously been made 
effective for business establishments 
in the cities of Brandon and Portage 
la Prairie. 

Kilowatt hours purchased and 
generated during April increased 
31.29% over the same period last 
year. 





Log Crisis Over 
In Newfoundland 


From Our Own Correspondent 

CORNER BROOK, Nfld. — Bo- 
waters Newfoundland Pulp & 
Paper Mills reopened this week 
after a 12-day shutdown caused by 
shortage of logs at the mill (The 
Financial Post, May 10). Delay 
in the opening of the spring river 
drive caused the shutdown, but 
supplies have now improved to 
the point where it is hoped to 
keep the company’s six newsprint 
machines operating at capacity for 
the rest of the year. 
Simultaneously, the plant’s sul- 
phite mill, which operated only 
six weeks during the winter, went 
into production for the first time 
this year. 


Regular, Frequent 
CANADIAN . 
FREIGHT SERVICES 


to and from 

Puerto Rico 
DOMINICAN REP. 
Haiti 


*Guadeloupe, 
Martinique 


PANAMA CURACAO 
COLOMBIA VENEZUELA. 


*occasional calls 


Loading MONTREAL 
M. S. “Benny,” June 11/14 for 
La Guaira, Venezuela; Curacao, 
N.W.L.; Barranquilla, Colombia. 


CUBA 

BR. HONDURAS 
GUATEMALA 
COSTA RICA 


Sailings from Montreal 
(summer months), 


Saint John and Halifax 
(year round), 


For further information, apply 
te Saguenay Terminals Ltd., 
1700 Sun Life Bidg.. Montreal. 
(Telephone BElair 1571). 


SAGUENAY 
TERMINALS 


OUTSTANDING ISSUB — 


May 24, 1947 


25,000 Class “A” Shares 
(Par value $1.00) 


Canadian Ice Machine Company 
| \ _ Limited 
(Incorporated under the laws of the Dominion of Canada) 


Cumulative Preferential 80c Dividend, Non-Redeemable, 
Participating Shares 


Transfer Agent: The Canada Permanent Trust Company, Toronto 
Registrar: The Canada Trust Company, Toronto 


In the opinion of counsel, these Class ‘‘A’’ Shares are investments in which The 
Canadian and British Insurance Companies Act, 1932 (Dominion), as amended, 
states that companies registered,under it may invest their funds. 


Canadian Ice Machine Company, Limited is one of the leading Canadian companies engaged 
in the designing, fabrication and installation of refrigeration equipment and air-conditioning 
for industrial and commercial purposes. The Company has an exclusive franchise from the 
York Corporation of York, Pa., to market York products in Canada and Newfoundland. 


¢ 


No new financing by the Company is involved in this transaction. The Shares which are 
offered for sale have been purchased by us from.a shareholder of the Company. 


Listing of these Class ‘‘A’”’ Shares on The Toronto Stock Exchange has been approved subject 


to filing of documents. 


A copy of the Offering Circular describing this issue will be promptly furnished upon request. 


‘We offer, as principals, these Class “A” Shares subject to the issue of supplementary letters 
patent and to prior sale, if, as and when received and accepied by us and subject to 
the approval of all legal details by our counsel, L. A. Landriau, Esq., K.C., 
Toronto, and by Messrs. Leonard, Sinclair, Goodenough, Higgin- 
botiom and McDonnell, Toronto, counsel for the Company. 


Price: $15.00 per share 


Cochran, Murray & Co., Limited 
Dominion Bank Building __ 
Toronto 
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“Paperboard Making”, drawn by A. T. Jackson, C.M.G., LL.D., from his original painting for the pulp and paper industry, 


CREATING WEALTH 


Paperboard is the universal container. 
With the exception of bulk shipments, 
there is hardly a commodity which does not 
move to, or reach the consumer in paper- 
board. Canadian paperboard output has 
tripled in 15 years. 


Paperboard mills alone now form one 
of Canada’s major industries, They loom 


even larger in the Canadian scene as a. 


4 . 


- 


major component of an industry which is 
the largest exporter in the land, a modern 
and progressive industry creating more than 


half aillion dollars of new wealth annually 
for Canada. ‘ 


Because pulp and paper is one of the 
chief contributors to the national income, 
every Canadian has an interest in the welfare 
of this industry. 


PULP & PAPER INDUSTRY OF CANADA 


109 mills, small and large, from coast to coast, 


Sennett 
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Valuing A Chartered Ac- 
countant’s Degree 


the Profession of 
tancy 


International Financial 
Policy 


The above are features in 


THE CANADIAN 
CHARTERED 
ACCOUNTANT 
Issue of May, 1947 
$3.00 per year 


Femevs Canedian Schoo! fer 
its bounded 1877. For illus 
wwated Prospedus with full infor- 
motion regerding courses, fees 
end College lite, write to the 


| 


iv: . $. Dobson, @.A., 8.8. 


SEPTEMBER 10th 


Where Are Career Opportunities ? 


Gold is where you find it, is a maxim familiar to every prospector. 
Business experts questioned by The Financial Post incline to the 
belief that opportunity is also where you find it. The majority agreed 
that it was impossible to lay down any hard and fast rule as to what 
line of business or geographic location offered the greatest advan- 
tages to a beginner; these would vary with the individual, they 


stressed. 


D. C. BETTS, President, Canadian 
Breweries Ltd., Toronto. 


My advice would be that the 
most important objective for uni- 
versity graduates end other young 
Canadians is a variety of experi- 
ence, preferably supplemented by 
extensive travel and observation. 
It is most important that the busi- 
ness career selected be what the 
individual chooses to do above 
everything else. In my view, equal 
opportunities exist in large com- 
panies and small, and in large cities 
and small towns, provided that the 
individual is well adjusted to his 
surroundings. 

* 2 se 


J. R. BURNETT, Editor, and man- 
aging director, The Guardian, 
Charlottetown, P.E.1. 

Young university and college 
graduates who live in or nearby 
centres of population would be well 
advised to seek an entrance into 
business through the lower rungs 
of the ladder in company size types 
of industry. In medium sized and 
small communities, the choice and 
scope are extremely limited, and a 
graduate would necessarily have 
to make himself useful, in almost 
any capacity the business permits. 
In the case of the big city firms, a 
youth may obtain a sufficient wage 
with prospects of promotion from 


ST.ANDREWS COLLEGE 
,AURORA , ONTARIO 


A RESIDENTIAL SCHOOL 


IN THE COUNTRY 


(860 Feet Above Sea Level) 


eA 


FOR BOYS 7-18 


sound education and cemplete 


preparation for University entrance. 


Spacious playin 


fields, modern 


buildings, beautiful chapel, gym- 
nasium, swimming pool, unrival- 


led grounds. 
advisable. 
K. G. B. Ketchum, B.A. 


1929 


Toronto , 


Early application 
Write the Headmaster: 


Canada 


Upper Canada College 


A RESIDENTIAL AND DAY SCHOOL FOR BOYS, 


AGED 


(ucies and Senior Matriculation: 
i : Well 


3 : 
Pool. offered boys of 
yom Spots Wedaesday, September 


Sw 
Autuma 
please apply 


7-18 


Games for all boys: Fireproof 

Modern Gymaasi 
fourteen end under. 

10th, For Prospectus 


L. M. McKenzie, B.A., Priacipal. 


the outset; but in small communi- 
ties he has to depend upon home 
assistance until he proves his worth 
to his firm. In the big city busi- 
ness he may make satisfactory and 
encouraging progress along one line 
of duty; in a small business house 
he has an opportunity of learning 
details of every department, which 
in the long run may prove a great 
asset, and earn him a reputation 
which will stand him in good stead 
wherever he may seek his fortune. 
7 . ~ 


C. W. CHANT, Vice-president, 
Shaw Schools, Teronto. 


The young man or woman plan- 
ning to enter the business field 
should have as his or her objective 
becoming qualified ‘as soon as pos- 
sible as a private secretary or an 
accountant. 


The private secretary is the con- 
fidential attendant of an individual | 
charged with the duty of perform- 
ing for that individual all possible | 
work connected with the latter’s 
affairs. 

The accountant’s expert. knowl- 
edge of financial problems creates 
a demand for his advice and serv- 
ices not only in business, but in 
municipal and political affairs, The 
men who combine the accountant’s 
training with practical experience 
of office work are promoted to the 
responsible positions in business, 
directors, managers, etc. 

A knowledge of typewriting is 
very helpful in any business place- 
ment. 

Any industry or manufacturing 
firm producing the wherewithal 
for current needs such as textiles, 
food, paper and printing, metals, 
chemicals, building and _ electric 
supplies, etc., and those firms re- 
sponsible for public service such 
as transportation and communica- 
tion, usually have openings for 
placements. 

Generally speaking, 
cities, having more firms, offer 
better opportunities than the 
smaller communities. I believe the 
future success of anyone entering 
the business field depends upon his 
willingness to accept responsibility 
and to work hard. 


W. J. DOWLER, Secretary-treas- 
urer and managing director, Par- 
rish & Heimbecker Ltd., Winni- 
peg, Man, 

Everything that the pioneers 
found when they came to Canada 
is still here. Many of our re- 
sources are still untouched. These 
pioneers, starting from scratch and 
without government assistance 
built the Canada of today. Today’s 
young graduates are better equip- 
ped than the pioneer, and they can, 
if they will, still find many oppor- 
tunities to build a better and 
greater Canada and personal inde- 
pendence, But they must have the 
adventurous spirit and creative 
ability of the pioneer coupled with 
his industry, steadfastness and 
courage. Their future depends on 
their. personal initiative alone. 
believe that the trend is definitely 
away from the congestion of the 
big city toward the building of 


the larger 


— 


The Facilities of Our Modern Factory 
And the Experience of Our Engineering 
Division Invite Your Casting Problems 


The Question: Thousands of University 
Graduates and Other Young Canadians 
Will Soon Be Seeking Permanent Busi- 


ness Careers. 


What Would Be Your 


General Advice With Respect to Best 
Fields of Opportunity, Company Size, 
Type of Industry, Big City Versus 

Smaller Towns, Ete.? ° 


new industries in more open and 
pleasant surroundings; and they 
must be the builders. 


C. G. DUNN, President, 
Chronicle-Telegraph. 


I believe that opportunity, like 
talent, is where one finds it and is 
what one is able to make it. As- 
suming fields are comparable in 
two industries, that in the smaller 
town should afford to the begin- 


Quebec 


|ner better chance of experience 


and training,. with fewer distrac- 
tidns and temptations than the big 
city. On the other hand, provided 
he is able to attract favorable at- 
tention from his superiors, the 
young man of talent employed in 
a big city industry may have a 
better chance to go farther than if 
working in a smaller town. 


J.B. FRASER, Executive Placement 

Consultant, Montreal. 

Every young man, every business, 
is a study in itself; 

Moreover there are environmental 
features, family and other obliga- 
tions, and the natural bent of the 
man to be considered carefully. I 
should never think of advising a 
young executive to go into a partic. 
ular business just because it hap- 
pened to be a good position, with 
a good company, in a good town: I 
have to think carefully about his 
personality portrait, his social in- 
telligence, his basic business skills, 
his sales sense. In a few years he 
might be far beyond the job—or he 
might not be able to keep pace with 
it. In order to serve best the inter- 
ests of both man and firm, I must 
take all the facts into considera- 
tion. I do say. however, that op- 
portunity is nothing apart from the 
ability to grasp it—and the import- 
ant thing today, whatever immedi- 
ate line is followed by a young man, 
is to keep growing so as to be 
ready when the opportunity comes. 

Two of the’ greatest and most 
unexploited opportunities in Can- 
ada, offering chances for rapid 
success to enterprising young men 
and women, are sales and advertis- 
ing. There are no diplomas in ei- 
ther, and success in these fields of 
business depends squarely on the 
effort, initiative, and determination 
of the individual, 


HAROLD S. FOLEY, President, 
Powell River Co., Vancouver, B.C. 


Since our company is one of the 
largest users of wood in a province 
where extractive industries are of 
prime importance, I think greatest 
opportunities exist in the field of 
technical research covering silvi- 
culture, wood utilization and im- 
proving methods and techniques of 
converting primary products, par- 
ticularly wood. Increasing demands 
for shrinking volume of timber in 
B. C. make it essential that utmost 
efficiency in extraction and utili- 
zation be practised, Great research 
opportunities are open to techni- 
cally trained graduates in fields of 
forestry and mineralogy. Commerce 
graduates and others whose main 





| interest lies in management aspects 


Bata Can Produce and Machine 


GREY IRON CASTINGS 
to Your COMPLETE Satisfaction 


ENGINEERING 


DIVISION OF BATA SHOE CO. OF CANADA LIMITED. 


A thoroughly skilled working organization 
with an excellent war-time production record, 
Bata Engineering is presently turning out 
shoe machinery that ranks with the world’s 
best. This practical experience and intelli- 
gent “know-how” is now available to you 
with the assurance of good work and good 
service at a fair price. © 


Equipped to turn out a quality job 
in quantity, Bata Engineering will 
be pleased to quote on your 
Grey Iron casting requirements. 


BATAWA , ONT 


| 


| 


| tons higher at 29,310 tons, 


of business, will find greater op- 
portunities for advancement in 
smaller companies than in larger 
companies, assuming the same re- 
lative degree of business soundness. 
Smaller towns, with their lesser | 
number of outside distractions and | 
greater opportunities for pbuilding | 
good publje relations through 
community service, hold more pro- 
mise to young graduates, Univer- 
sity graduates should realize uni- 
versity. training is a firm founda- 
tion on which to build a career but 
in itself is not the golden key to 
open every door. Willingness to 
work, to learn the particular job 
from the ground up and ability to | 
apply theoretical training to prac- | 
tical. problems, is the standard by 
which the business world judges 
the graduate. 


* . * 


R. L. HEARN, General Manager 
Ontarig Hydro-Electric Commis- 
sion, Toronto 


For young Canadians seeking | 
permanent business careers, I do 
not think the choice of maximum | 
opportunity lies in terms of the 
size of company, aype of industry, 
or as between a big city or a small | 
town. All offer opportunities both | 
good and poor. In my view, the | 
beginner should give first con- | 
sideration to his own attitude and | 
objectives. His success 





depends | 
more on a spirit of service and on 
selecting a job which he really | 
likes, under superiors whe recog | 
nize the importance of developing | 
their human resources, than upon | 
size or location of enterprise. Suc- 


WAIN-CON' OILS production | 
dropped 663 barrels to 3,161 barrels | 
in year ended Dec, 1946, due to | 
loss of a month’s production when | 
derrick equipment was damaged by | 
fire. Failure of pumping equip- | 
ment in December also curtailed | 
output, 
Production revenue amounted to 
$3,545 in 1946 ($2,937 in 1945). Net | 
loss was $44 as against $697. Cur- | 
rent assets were $2,355-and current 
liabilities $306 as at Dec. 31. 
CONIAURUM MINES reports net 
profit, before writeoffs, of $16,116 
in three months ended Mar. 31, 1947 
($51,737 in same period of 1946). 
Bullion production was $229,864 | 
($282,639) and tonnage milled 100 


CITY OF WINNIPEG, Man., net | 
funded debt was $14,773,872 at Dec. 
31, 1946 ($13,532,870 at Dec. 31, |} 
1945). Net floating debt was $2,636,- 
298 ($4,462,815). Total assessment | 
was $183,828,815 ($178,477,912); gross 
tax arrears $620,729 ($678,511). 





cess is more likely to come as a 


byproduct of a spirit of service than 
as a driving urge for prestige and 
power, Young men who are more 
interested in making the pie big 
than in enlarging their proportion- 
ate share, are invaluable in busi- 
ness and industry and cannot fail 
to get along. 
+ * re 
JOHN W. HOBBS, President, Con- 
solidated Plate Glass Co., To- 
ronto. 


Most men starting to work seek 
economic independence and per- 
sonal freedom of action. The for- 
mer is more likely to be obtained 
by working for companies of sub- 
stantial means, but that is not 
likely to bring personal freedom 
of action until the retirement age. 
Both these objectives may be ob- 
tained, after acquiring experience, 
by engaging in small businesses, 
and may preferably be at smaller 
places. Most university students 
‘pefore graduation have in mind 
what they propose to do, at which 
they may think they have some 
talent. It is becoming increasingly 
evident that technical knowledge 
is the most valuable asset to con- 
tribute to future success. There is 
not much object in a young man’s 
working for any concern that has 
not substantial money resources. 
Given ability and industry, promo- 
tion and higher remuneration are 
more likely to come most quickly 
in the manufacturing industries, 

* ‘* * 


PAUL KELLOGG, President, 
Stevenson & Kellogg Ltd., Mont. 
real, 

Opportunities ahead of new uni- 
versity graduates do not depend 
upon company or city size, but 
first, upon ability of the graduate 
and the effort he applies; second, 
upon his finding the field for his 
endeavors which best suits his own 
particular aptitudes and abilities, 
If he enters his proper field of 
activity, it makes little difference 
where ‘he starts. In any event, his 
first few years can be considered 
as acquiring practical experience to 
supplement his training. Atter a 
few years, he can then visualize 
more clearly what he wants to do 
permanently and with what indus- 
try and in what size community 
he would prefer to work. 

* . . 


D, A. MacGIBBON, Economist and 
member of Board of Grain Com- 
missioners, Winnipeg. 


The best fields of opportunity for 
university graduates will depend 
largely on the nature of the studies 
the individual hag pursued, whether 
scientific or more general, Finaace, 
industry, mining, transportation, 
merchandising, administration, 
broadly speaking, all offer oppor- 
tunities, Two principles are impor- 
tant: 1. There is a good bit of 
drudgery in any field and unless 
one chooses a field where a genu- 
ine interest is present, the results 
will not be favorable. 2. Avoid 
succumbing to the temptation to 
take a more highly paid job which 
is really a dead-end position. 
Choose, if. possible, a job where 
there is a chance to grow intellect- 
ually, Between entering a very 
large concern, and one of moré 
moderate size, I am inelined_ to 
believe that if one has something 
on the ball, the opportunity to grow 
and develop will be subject to less 
chance and be greater in a moder- 
ately-sized concern, 

OF . o 
W. M. NEAL, Chairman and Presi- 
dent, Canadian Pacific Railway, 

Montreal, 


Character, devotion to duty, 
constant study, knowledge and 
cultivation of habit of independent 
thinking continue to be important 
ingredients of the formula for 
success, -whether measured by 
financial returns or the richly 
satisfying sense of accomplishment 


| that sometimes is the best reward. 
| University graduates possess special 


advantages including a mind trained 

to learn. Canada offers unexcelled 

opportunities for these young men 
and women in the professions and 

industry. It is difficult to find a 

field in which avenues to success 

are not open. This is true of both 
rural and urban areas, where the 
selection of a career would depend 
upon the ambitions and attributes 
of the individual. The Canadian 

Pacific is looking constantly for 

university graduates of suitable 

qualifications. 
* * 

JAMES WILSON, President, Shaw- 
inigan Water & Power Co., Mont- 
real, 

To young Canadians seeking 
permanent business careers I would 


aa LPO ida ea en 


An experienced organization 
devoted entirely to overseas 
shipping. ' 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 


GORDON CUMMING 


general manager of the Monarch 
Life Assurance Co., has been 
elected Honorary Treasurer of 
the Canadian Life Insurance 
Officers Association. 


say first stay in Canada and share 
in the promising See tee 


sound, 
healthy and related to the needs 
of a growing country—therefore 
likely to share in its prosperity. It 
should be an industry in which 
you personally feel you would like 
to play a part. Thirdly, choose 
with care the particular organ- 
ization in which you are to work. 
Whether it is large or small, in a 
big city or-a small town, is of little 
importance compared to its reputa- 
tation and the character of the 
people who comprise it. Look for 
integrity, a reputation for fair 
dealing with the public customers 
and with employees. Look for a 
a i Gee 
ng sp ment, 
Finally, do not be isled ‘by the 
present; ab demand for 
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Payroll Facts . 
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Ditto handles payrell work with economy and efficiency. 
Ditto payroll is operating now in industries in most 


Canadian cities . . . in public utilities, 
distilleries, textile mills, 


steel plants, 


manufacturers of farm 


machinery, building products, plastic products .. . 


in every case the method is 
solve the problms peculiar to the indivi 


or office. Let one of 
Ditto might help your 
course, 


@ ditto o 


esigne mere to 


val plant 


6” payroll men explain how 
company. No obligation, of 


CANADA, LIMITED 


GENERAL OFFICE AND FACTORY — 3) 
BRANCHES OR AGENCIES IN paaaaibas Laces tee weewee 


young trained men and women. | 
Due to a temporary shortage, you | 
may even find actual bidding for | 
your services. Do not let this spoil 
you. Keep your feet on the ground. 
Take the long-range view. Look 
beyond what may be short-lived 
advantages of the moment and 
choose carefully. 

s 7” 7. 


F. G. WINSPEAR, Chartered Ac- 
countant, Edmonton, Alta. 


It ig unwise to generalize, because 
the career chosen should depend 
not only on ities offered, 
but_on the tudes and inclina- 


tions of the graduate. Opportuni- 
ties exist everywhere: in the city, 
in the country and in the small 
town. Some students would be wise 
to obtain experience with a view to 
starting their own business. Others 
would wish to associate themselves 
with others in whom they have 
confidence, Some might wish to 
take risk; others would wish to be 
secure. All graduates should guard 
against precipitate action, realiz- 
ing that much must be learned in 
the school of experience, before 
positions of leadership have been 
earned, 
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__ ANEW COATED PAPER | 


It is just a matter of time before you can buy Thriftcoat Process 
Enamel . ., a new coated paper that is more economical 
than other coated papers. 


Being coated right on the paper machine, Thriftcoat Process 
Enamel will be well within the price range of good S. C. paper. 
Savings from such streamlined operation will be passed along to you. 


Thriftcoat Process Enamel will be a welcome addition to the 
Provincial line of fine a. which includes many qualities 


of Book, Coat 


and Offset papers. 


Watch for the announcement that will tell you when 
Thriftcoat Process Enamel will be available. 


Thrifteoat Process Enamel 
Provincial Paper Limited | 


388 University Avenue, Toronto, Ontario. 


Mills at Mille Roche, Ont., Thorold, Ont., Georgetown, Ont. (2), Port Arthur, Ont. 





I 


oo LIGHT | 


Phote 
York Knitting Mills Limited, 
Seianing Divisi 


.. for greater efficiency 


... better morale 


The soft, natural, diffused light of COLD 
CATHODE Fluorescent Lighting means 
better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 
and easy on electricity. It is adaptable to 
every lighting requirement for industries, 
institutions, offices, stores and warehouses, 


Claude Deon 


COLD CATHODE 


Get Complete Information From 


aT 


cs ie .RUDDY & ecard 


TORONTO HAMILTON 


oe 


MONTREAL 


Underwriters and Dealers 
in 
Canadian Government, 


Municipal and Corporation Securities 


Enquiries Invited 


FAIRCLOUGH & COMPANY 


LIMITED 
80 Richmond Street West, Toronto 
Telephone: ADelaide 6191 
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HY sit at home trying to imagine 

the thrill of a new Studebaker? 
‘Come in and look over one of these 
postwar dream cars. 

Nestle down in its real 3-person seat. 
Flick on its “black light” dash illumina- 
tion. Try the view through those huge 
new windows. . 

Everything’s wonderful—everything’s 
new—even the brakes automatically ad- 
just themselves. . 

Come in and get a foretaste of the 
thrill of owning this exciting car. Once 
you do, you won't mind waiting, till 
yours gets here. 


Studebaker 
tae ed Lona Crue First all- 


1947 Studebaker Champion — 
It's a marvel in operating economy 
—2-door sedan shown is one of the 
lowest priced Studebaker. 


WHAT’S NEW IN BUSINESS 


Manufacturers of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance te its field, 


Locking Gas Caps 

Place “Keyless Kap” on filler 
pipe of car, and turn tight. Then 
it can only be removed by 
proper combination, so many 
clicks left—right—left—and re- 
move. Canadian distributors ap- 
pointed. 


Batteryless Light 


“Daco-Lite” looks like flash- 
light, but has no batteries. 
Squeezing of hand starts small 
“dynamo” which generates cur- 
rent to light bulb. Makers claim 
lifetime use. Same Canadian dis- 
tributor is offering plastic house 
numbers: which remain lumi- 
nous all night after short expos- 
ure to daylight. 

7. - 

Hedge Clipper 

Three minutes is time required 
to attach 342-lb. hedge clipper, 
now marketed in the United 
States, to any standard %-in. 
portable drill, thereby doing 
away with need for extra motor. 
“Trimit” also prunes trees up to 
44-in. thickness. 

* * 


Reducing Vibration 


Molecular Vibration Absorption, 
war-born method of overcoming 
shock by transforming it into ra- 
diant energy, is expanding into 
peacetime fields under the name 
“Vibrosorb,” with resident field 
engineers now appointed in sev- 
en Canadian cities. Makers say 
new product, using thin films of 
oil and air between metal sheets, 
has no natural vibration period, 
and hence no resonant condi- 
tion can be present. 

* * 7 


Cement Spray Gun 
New cement mortar is applied 
to old surfaces by U. S.-market- 
ed gun, “Bondact,” which, 
siphon-like, draws mixed mater- 
ial in dry state from feed hop- 
per through controlled stream 
of water. Makers boast perfect 
adhesion. 

e e e 

Pocket Drawing Brush 
Whether surfaces are wet or dry, 
hot.or cold, new valve-control- 
led fountain brush will write, 
mark, or draw on paper, glass, 
wood, wax, metal, cloth, leather, 
and “Cellophane,” according to 
New York manufacturers. 

s = * 

Plastic Paste 
Paste-forming plastic which can 
be used for coating on paper and 
fabrics has been. introduced by 
B. F. Goodrich Chemical Co. 
which claims as advantages, 
ease of processing and use of 
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Postwar dream cars in style and performance! 


SEE YOUR NEAREST STUDEBAKER ‘DEALER 


conventional equipment. New 

resin can also be applied as thin 

film for curtains and raincoats, 

and as thicker sheeting for up- 

holstery, shoes, and handbags. 
* * a 


Wire Recorder 
Delivery of “foundation unit” 
around which amateurs and ex- 
perimenters can build a com- 
plete wire recorder is announc- 
ed for July by Chicago maker. 
es & ” 


Faster Pencil Refill 
Clutch operated by thumb pres- 
sure on button release allows 
adjustment of new refill draw- 
ing pencil without two-handed 
operation on standard types. 
. - * 


Fire Extinguisher 

Long-felt need in aviation in- 
dustry is said to be filled with 
introduction in the United 


BOOKS FOR 
BUSINESSMEN 


BRITISH ANGLERS’ NATURAL 
HISTORY, by E. G. Boulanger; 
published in Canada by Col- 
lins, Toronto; 47 pages; price 
$1.35. 


Naturalists, and all those who 
spent their boyhoods on streams 
of the United Kingdom, will find 
refreshing and fascinating this 
thin book, well-illustrated, des- 
cribing Britain’s fish. 


THE CORPORATION—A 
BROTHERHOOD OF SERV- 
ICE, by Raymond W. Miller; 
published by World Trade Re- 
lations. Ltd., Ottawa; 18 pages; 
price $1. 

A monograph by a U. S. lawyer 
public relations counsel on the 
life history of the corporation: 
“Corporations in the field of pri- 
vate enterprise must serve within 
the spirit as well as within the 
letter of the law in the interests 
of general welfare.” 


CANADIAN LAW LIST (1947), 
by H. Cartwright; published by 
Canadian Law List Publishing 
Co., 24 Adelaide Street East, 
Toronto; 927 pages; price, $6. 


The “who’s who” and “what’s 
what” of the legal profession in 
Canada, with synopses of the pro- 
vincial laws; provincial and 
alphabetical lists of barristers, 
and general ‘court guide. 


AUSTRALIA, ITS RESOURCES 
AND DEVELOPMENTS, edited 
by G. L. Wood; published by 
The Macmillan Co., New York; 
334 pages; price $4. 

Scientists, scholars and public 
officials have contributed to this 
thorough study of Australia, its 
economic resources, their utiliza- 
tion and possibilities. In agricul- 
ture and industry, the problems 
and prospects” are discussed ob- 
jectively in what is an excellent 
introduction to Canada’s sister 
dominion. 


— 
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States of new extinguisher for | 


fires originating in carbonaceous 
materials such as seat cushions, 
blankets, papers, etc. It can be 
recharged in flight, weighs 
seven pounds, contains quart- 
and-half of anti-freeze water 


solution, and makes use of car- |. 


bon dioxide cartridge similar to 
that used for inflating “Mae 
West” life vest. 


Making N duis Tougher 


Needles tipped with “carboloy 
cemented carbide” are claimed 
by manufacturers to be good for 
sewing 600 mattresses without 
resharpening. Standard steel 
needles are sharpened after 
every mattress. 
oF . e 


Small Home Freezer 
Three-foot cabinet model, capa- 
city 100 lb. of food “Frost- 
master” is latest home freezer 
to be announced. Thermostatic 
control maintains freezing stor- 
age temperature; cabinet will 
hold enough food for family of 
four for two weeks, U. S, manu- 
facturers claim; need be de- 
frosted only twice yearly. Work- 
ing parts hermetically sealed; 
exposed hardware is corrosion 
resistant. 


Building Co.. 
Reorganization 


Plan Outlined 


MONTREAL (Staff)—As pro- 


mised earlier, the Transportation 


Building Co. recently presented 
its reorganization plan to holders 
of its 7% bonds, 7% debentures, 
7%  mnoncumulative preferred 
shares and common stock. 

Under terms of the plan, bond 
and debenture holders are asked 
to drop all claims for interest 
arrears. Preferred and common 
shareholders are to get new com- 
mon stock. The plan will be con- 
sidered at a meeting of common 
shareholders May 28 and of de- 
benture holders later the same 
day. Bondholders will meet May 
29. 

Accrued interest on the $575,- 
200 worth of 7% bonds arnounted 
to $603,960 or $105 per $100 bond 
at April 30, 1947. These bonds 
matured May 1, 1947. Accrued in- 
terest on the 7% debentures 
amounted to $126,560 or $112 per 
$100 debenture at April 30, 1947. 

Under the plan, present bond- 
holders, for each $100 held, will 
get $25 in cash; $75 principal 
amount of new 34%% 20-year 
bonds and six fully paid new 
common shares. Debenture hold- 
ers get six new fully paid common 
shares for each $100 held, Hold- 
ers of preferred stock will get 
two new cémmon shares for each 
share of preferred now held. The 
plan calls for common stockhold- 
ers to get two-fifths of one new 
common share for each share of 
presently held common stock. 

Nominal Bids Received 

Although the new securities 
have not yet been issued, The Fi- 
nancial Post is informed that 
nominal bids have been received 
for the 342% bonds and common 
stock in over-the-counter trading. 
It is stated that bids for the bonds 
are likely to be around $90 while 
$2 has been nominally offered 
for the common stock. On this 
basis, here is what each type of 
security holder may get, compar- 
ed to what is presently owing: 


Holder of $100 face value of rts wee 
Has now—principal amount . bn 
interest arrears .... 
$205. 
Will anne principal amount 
ew 342% bonds 
 pomninalty quoted . 
Cash 
6 new common 
nominally quoted . 


$ 67. 
25. 
12; 


$104.50 
Holder of $100 face value 7% debentures: 
Has now—principal amount , = = 


interest arrears .... 
$212.00 
Will get—6 new common 


nominally quoted $12.00 
oan ofl $100 par value preferred share: 
Will get—2 new common shares 
nominally quoted 00 
Holder of one $100 par val. common Share: 
Will get—two-fifths of a new 
com, share nominally quoted .80 cents 


Two More Directors 


It is proposed the board of di- 
rectors of the company be in- 
creased from six to eight mem- 
bers, two to be appointed by 
class “A” shares and six by com- 
mon shareholders, Eight class “A” 


L. P. WEBSTER | 


has been appointed Secretary 
and Executive Assistant of 
Dominion Textile Co. 


Saskatchewan 


Power Cheaper 


From Our Own Correspondent 

REGINA—Effective July 1, the 
Saskatchewan Power Commis- 
sion will reduce light and power 
costs to consumers from the pres- 
ent maximum of 10 cents per kilo- 
watt hour to nine cents, repre- 
senting estimated loss in revenue 
of $150,000 annually to the Gov- 
ernment. . : 

A new policy of paying cities, 
towns and ages a percentage 
of the commission’s local revenue 
to compensate them for loss of 
taxes through the purchase of 
privately owned companies by the 
power commission will go into 
effect at the rate of 5% of gross 
revenue, be reflected in con- 
sumers’ bills: by a sufcharge of 
5%. The plan is optional and will 
be offered to all urban munici- 
palities now served on a retail 
basis by the commission. 

The only group of towns not 
‘automatically affected by the rate 
reduction are those served by the 
former Prairie Power Co. Ltd. 
These pay for electrical energy 
on a minimum residential rate 
ranging: from $2.80 to $3, depend- 
ing on the size of the town. 

In 1945, Commission power 
rates were reduced from 15c. per 
kilowatt hour to 12c. In 1946 the 
maximum. was cut to 10c. 


shares will be issued to two bond- |. 


holders for the total amount of 
$2 for voting privileges. 

The 34%% 20-year bonds shall 
be entitled to the benefit of a 


sinking fund payable out of the 


net earnings of the company, It 
is also provided that no dividends 
will be paid on the common stock 
until the aggregate principal 
amount of the bonds has been re- 
duced to $150,000. 

It is understood’ total tax lia- 
bility falling on security holders 
under the reorganization plan 
will be approximately © $7,800. 
This amount spread over the 48,- 
292 common shares to be issued 
will be very small, it is pointed 
out. It is believed that the plan 
offers the best solution possible 
to all types of security holders, 
it is stated. Bondholders are saved 
the costly foreclosure proceed- 
ings while holders of the junior 


| securities realize some benefit as 


well. Company officials believe 
the $15,113 bond interest require- 
ments can be amply met-out of 
earnings. They add that since 
WPTEB restrictions on commercial 
rents have been eased earnings 
have materially increased. 

The new capitalization of the 
company under ~~ the proposed 
plan is as follows: 

Auth, & Issued 
349% twenty years bonds $575,200 


Cl. A shares without par value 8 shs. 
Com. shares without par value 48,292 shs. 
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Here are “MUSTS” for an 
IDEAL INDUSTRIAL SITE 


@ Planned industrial locations 


@ Transporiction facilities (rail-water- 
highway) and industrial spur lines 


@ Quick access to raw materials 

@ Large nearby morkets 

@ Public utilities 
(hydro-electric—natural gas 
plentiful water—adequate sewage) 


@ Schools, Churches and Recreational 
Facilities 


HERE THEY ARE—IN 
ST. THOMAS 


St. Thomas is a city of approximately 
18,000 population Many of its citizens are 
home-owners, they take a distinct pride in 
their city and in their work. Here indeed 
is a progressive community ready and 
anxious to co-operate with industry. 


We feel sure you will realize why indus- 
tries are locating in St. Thomas once you 
actually see what we have to offer. 


P resent Industries located here— 


Tron, steel, sheet metal, bronze, enamelware, tex- 
tiles, metal signs, paper box, milling, wood work- 
ing plants. roller bearings, machine tools. 


Your enquiries are invited and will be 
answered promptly. 


W. H. A. SPARLING — Secretary 
Industrial Board 


ST. THOMAS, ONT. 


TOURIST BUSINESS IS GOOD BUSINESS 


- FOR EVERY CITIZEN 


When a visitor to our province pays for 
food or accommodation or gasoline or 
amusement, we all benefit. Yes, you will 
be better off for every cent the tourist 


business bri 


have no direct « 


to Ontario even if you 
ion with any of 


the people who serve our visitors. Why? 
Well, the more they prosper the better 
customers they will be for you or for your 
customers. So let.us all do everything we 
ean 19" “Make them want to come back!” 


ee : ' 
4 


+ One of a series of advertisements about Ontarie Holidays published in the public interest by John Labott Limited ™ 
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Shadows Over World Trade 


Higher U.S. Prices, Slow European Recovery 
Put Heavy Drain on British Dollar Reserves 


By KENNETH R. WILSON 

Great Britain has served notice that she 
foresees imminent economic catastrophe and 
a collapse of world trade. Basis of such a 
forecast is her belief that the world is run- 
ning out of dollars. 

As reported to me recently in Britain and 
indicated directly to high government au- 
thorities in Ottawa within recent weeks, 
British experts see Europe, Canada and her- 
self directly involved in this expected break- 
down. “ 

If not averted, the pattern suggests world 
economic gloom and/or doom. It spells. as 
well a breakdown of the multilateral system 
of trade and exchange on which Canada so 
largely depends. 

Such prognostications point essentially to 
the great economic question-mark of our age: 

Will United States accept the responsi- 
bility of its postwar creditor position and 
match its vast productive surpluses with 
corresponding imports, loans or free gifts? 

All the world presently needs these sur- 
pluses but is going broke trying to buy them. 
Even Dean Acheson, retiring U.S. Under- 
secretary of State said a few days ago that 
hope for world recovery lay in some new 
form of peacetime Lend-Lease by which 
United States could give away about $5 bil- 
lions of goods annually. 

Currently, the problem is even more 
alarming than Dean Acheson pointed out. 
For in the first quarter of 1947, United States 
exports totalled close to $3.6 billions against 
only $2.6 billions in the same quarter a year 
ago. At the same time, her imports remained 
stationary at $1.4 billions. This means a 
“gap” for these three months alone of $2.2 
billions. It suggests a U.S. trade “deficit” for 
1947 of close to $10 billions if this trend con- 
tinues. 

For Canada, this “gap” between U.S. eco- 
nomic output and intake is overwhelmingly 
hazardous since we stand completely astride 
the “soft” and “hard” currency worlds. 

And our own figures of U.S. imports are 
currently very frightening. Thus for the first 
quarter of 1947 we Canadians bought $441 
millions of goods from United States. This 
represents 80% of all our imports. It is 400% 
above the corresponding purchases by Can- 
ada in United States in the first quarter of 
1938. 

What Will U.S. Answer? 

In light of political uncertainties at Wash- 
ington, no one can presently foretell what 
the American answer will be to this problem. 
Part of the answer may be found in trade and 
tariff deliberations at Geneva. Part of it will 
lie in Republican tactics on Capitol Hill. 
Equally important will be decisions. of the 
Truman administration as to whether it can 
“risk” more aid to Europe in light of the ef- 
fect of further foreign absorption of scarce 
materials on rising price levels at home. 

(Wheat went up the 10-cent limit the day 
further shipments to Germany were an- 


nounced. Thus the Democrats lay wp politi-: 


cal trouble for themselves if by sponsoring 
additional European aid, they postpone per- 
haps until 1948, the much-needed shakedown 
in prices. Obviously no political party wants 
other than rising prices and the appearance 
of prosperity, when it is going to the elec- 
torate.) 

But having recently returned from Britain, 
I venture to set down some of the considera- 
tions behind current British pessimism and 
to review some of the factors which surround 
their present forecast of impending world 
collapse. 

Such an examination goes back to Britain’s 
early determination to play along with the 
multilateral system and restore the prestige 
of her own currency in terms of dollars. 

One possible alternative, freely discussed 
three to four years ago, was for Britain to set 


“Immigrant Ships” 


By KENNETH R. WILSON 

Today's “immigrant ships” are 
in the air. They are part of 
the reason transatlantic airlines 
are preparing for their biggest 
; season in history. 


Austerity has become a synonym 
with United Kingdom. Why? Brit- 
ain lives on trade. To export she 
must import, and for that she needs 
U. S. dollars. What will happen to 
world trade if Britain falls by the 
wayside? What are her headaches 
and her hopes? In this article, 
Kenneth R. Wilson, Ottawa corres- 
pondent of The Financial Post re- 
cently returned from London and 
Geneva, summarizes the situation. 


up her own “sterling” block and try “going it” 
alone. Lord Keynes and others rejected this 
approach, They came out for Bretton Woods, 
for an international trade organization and 
other “multilateral” mechanisms. They 
sought to tide over their own “transitional” 
period by large dollar loans and gifts. 

Argue Britain Had No Choice 

Some people think that Britain really never 
had any choice but to take the hard multi- 
lateral road to postwar recovery. They argue 
that any other decision would have dealt a 
deathblow not only to British prestige but to 
any hope of her regaining prewar standards 
of living. They argue that Britain could 
never have made such a choice willingly. 
That it could only be countenanced as an un- 
pleasant alternative forced on them by 
breakdown of free multilateral trading as be- 
tween “dollar” and “sterling” spheres of 
trade and influence. 

Looking back on what has happened since 
war's end and especially in the last six 
months, many well-informed people in Brit- 
ain now believe the attempt towards multi- 
lateral trading and exchange has already 
broken down. They talk pessimistically 
about the World Bank and the World Fund 
as being “too little and too late.” They make 
the same comment about deliberations at 
Geneva. They see the hairtrigger recovery 
timetable required by terms of the U.S. dol- 
lar loan, as already hopelessly upset by rising 
prices, slownéss of recovery in Europe and 
the plague of poor crops and other “acts of 
God.” 

The fact is that Britain, in 1914, sought 
about twice as many U.S. dollars as she ulti- 
mately received. Reputedly she sought $6 
billions of “aid,” comprised in part of a free 
gift to offset British wartime sacrifice. The 
remainder was sought on very easy interest 
terms and conditions. 

In the end she got no free money 
and only $3% billions under interest 


The U. K. Income 


(£ MILLIONS) 1938 1946 
National income ... 4,671 7,974 
Borrowing abroad, 

sale of assets to 
foreigners 


70 400 


Available for use at 
4,741 8,374 


Where It Goes: 
Personal . consump- 
3,668 5,420 
765 «2,261 
Net nonwar capital 
formation 
at home 


Post Writer Finds Families. 
Travel to Canada by Planes 


terms and conditions which she _ con- 
sidered very harsh. She got a further 
$1% billions from Canada under virtually 
the same terms as those imposed by United 
States. The Canadian loan was negotiated 
just about a year ago. The American loan 
had very heavy going in Congress, was not 
finally agreed to until July 15, 1946. 


The American loan was expected to last 
about 342 years. But in 10 months exactly 
one-half the amount has been spent. In re- 
cent months these precious U.S. dollars have 
been moving out at an alarmingly rapid rate 
due: 

(1) to rising U.S. prices; 

(2) to the special dollar drain of Germany; 

(3) to the slowness of European recovery 
in Beneral, 


European recovery is especially vital to 
Britain, for without it she must look else- 
where (usually to dollar countries) for food- 
stuffs and other materials. 


Britain has currently spent $640 millions 
or 51% of her Canadian loan. In 1946, she 
spent proportionately more of her Canadian 
than her U.S. dollars. Now she hopes to 
keep these two in balance so that the two 
loans will run out at about the same time. 


Since her contract commitments for basic 
Canadian food stuffs like wheat, bacon, etc., 
are in excess of her probable Canadian re- 
sources (including the line of credit), it is 
now certain that she will shortly take steps 
to curb many, if not all; “non-essential” im- 
ports both from Canada and United States. 


At the present rate of spending, both loans 
are due to run out in something less than a 
year. In part this is because the “terms of 
trade” have gone sharply against her in re- 
cent months. Thus in March alone, Britain’s 
import bill soared to $520 millions; the high- 
est point in 21 years. This was $100 millions 
more than for the same month last. year. 
Much of the increase was the direct result of 
higher prices. 

Argentine wheat, for example, cost Britain 
$140 a ton in March. American wheat in the 
same month was billed through at $108.50 a 
ton. This compares with $80 a ton which 
Britain paid under contract for Canadian 
wheat. 


It is probably no overstatement that Brit- 
ain’s American dollars are currently buy- 
ing only half as much as they were expected 
to buy when the loan terms were originally 
negotiated in summer: and autumn of 1944. 


More Problems for Britain 


Other British headaches, include: 

(a) Her agreement with United States that 
all “net” sterling balances created by “cur- 
rent” trade be freely convertible as at July 
15th. 


(b) Her agreement with United States not 
to discriminate against dollar countries in her 
purchasing. 

(c) Her undertaking to settle and to re- 
lease at some still undetermined date, her 
outstanding and accumulated sterling bal- 
ances. 

British authorities currently insist that the 
July 15 burden of sterling convertibility is 
not insurmountable. The current estimate is 
that the drain will involve only $200 millions 
in 1947, over and above what has been in- 
curred already. This convertibility stipula- 
tion merely means that any country having 
a “net” balance on British account may de- 
mand payment of that balance in any cur- 
rency. 

It is presumed that on and after July 15, 
much or all of these settlements will be re- 
quired in dollars. With “hard” currency 
countries this condition is already being met, 
so that only “net” balances of soft currency 


(Continued on page 16) 


Take to the Air 


Next stop: Iceland. 

We taxied in at 10.15 (British 
time) having covered the 845 
mile stretch (statutory miles) in 
3% hours. Landing is at the 
former American airbase called 


I had first-hand knowledge of it | 


just recently when I passed up a 


swish single room on the Queen | 


Elizabeth to try out the new 
Canadian-built “North 


as a commercial 
transatlantic travel. 


operation 


I found to my astonishment that | 
this North Star operation, on its | 


westward flight, is largely an 


“immigrant” ship. And American 
are running | 


Overseas Airlines 
into the same condition. 
One lad in our party was a farm 


boy heading for Vancouver en' 
route to New Zealand. Another | 
chap was a mechanic on his way | 
to a southern Ontario town. One | 
little family (man, wife and small | 
boy) was going to join relatives | 


in a little town near North Bay. 
He had been a chauffeur in Ot- 


tawa for several years, had mar- | 
ried a Canadian girl, and was | 
coming back to settle here per- | 


manently. Out of 24 people on our 


grants.” A few were ex-Canadians 


returning on a visit after weary | 


years in war-torn Britain. 


These people gladly pay their | 


£77 10 shillings (about $310) for 
the chance to get to 
North Star passages are already 
booked well into August, I am 
told. The price compares favor- 
ably with rates on the Aquitania 
or even with either of the Queens. 
(A first-class single fare on the 
Agquitania runs between $250 and 


$300; Queen fares dre consider- | 
ably higher.) And of course, re- | 


turn or westward passages on 


unobtainable except ;for priority 
passengers. 


*Star” | 
plane, just now making its bow | 
in | 


From this side of the Atlantic, 
| advance reservations for the Am- 
erican Overseas Airlines have al- 
ready passed the 7,000 mark, and 
TCA is heavily booked ahead, the 
Toronto office alone receiving 50 
requests a day. 

There has been a noticeable 
change recently in the type of 
customer applying for overseas 
passage, booking agents tell The 
Financial Post. Now more than 
40% are non-business personnel 
| and largely composed of #ither 
| people making war-postponed vi- 
sits to relatives, or others of cen- 
tral European descent seeking 
relatives among displaced per- 
sons. Almost all try to’secure re- 
turn passage before they go and 
airline officials are encouraging 


this. Average length of stay over- | 


seas is around one month. 
Long Bus Ride 
I can now say, from experience, 


although in many respects it re- 


i sembles a long-distance bus ride. | 
In actual flying time, the North | 


| Star brought. me 3,850 statutory 
miles in 16 hours; 20 hours with 


| Stops, against a normal six-day 
Canada, | 


voyage from London to Montreal. 


| But until Atlantic travel is con- 


siderably speeded up or offers 
“Pullman-type” sleeping accom- 
modation, it can’t be called lux- 
urious, despite the comfortable, 
adjustable chair-seats. 

One of the features is the serv- 
ice provided by British Overseas 
Airways at London. BOAC have 


| gone to considerable expense and 
ocean boats today are virtually | 


shown imagination in providing 
unexpected comforts such as car- 
pets, chesterfields, flowers and 
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that those who make the trip by | 
| plane will not be disappointed, | 
plane, most were actually “immi- | 





other homelike amenities for their 
clientele. They also handle pas- 
sengers with despatch and effici- 
ency, but one obvious comment is 
on the large staff, compared with 
American or European airports. 
BOAC personnel seem to be just 
about falling over one another in 
offices and airports. 


We had been delayed when we 
started, and in the glorigus moon- 
light our North Star looked like | 
a huge silver whale with a great | 
emerald shining in her tail. I sat 
right alongside the famous Rolls- 
Royce “in-line” engines which 
are the distinguishing feature of | 
this new plane. (It is the first 
time that British engines have | 
been “married” to the famous | 
Douglas fuselage for commercial | 
travel.) 

Prestwick, Scotland, our first | 
stop, is notable for its wonderful | 
breakfasts of fried eggs, bacon, | 
téast, marmalade and really good | 





| coffee. As one Britisher said to} 


me as he dug his knife and fork | 
into the eggs and bacon: “Now | 
I know I'm leaving England; they | 
don't have these for homefolk.” 

David McIntyre is in charge of | 
the port and is well known to 
many Canadians and to all people | 
interested in the development of 
flying and air transport. We were 
all cleared through customs and 
away within an hour—just as the 
morning light was beginning to 
break. It was drizzling a bit when 
we left, but an hour or so later 
we were “in the clear” with bril- | 
liant sunshine lighting up the last 
landmark of the “Isles’”—the 
rocky greens and browns of the 
Stornaways. 


| ling-white borax, 


Meeks Field and now renamed 
Keflavik. An Icelandic flag was 
being hoisted in our honor as we 
arrived. We made our way to the 
tin-covered igloo-shaped head- 
quarters and again tackled a big 
“breakfast” of eggs, bacon, coffee 
and toast. I took some photo- 
graphs and wondered why my 
camera wasn’t working; then re- 
alized my ears were still buzzing 
and I wasn’t able to hear the 
sKhutter “click.” I walked a bit 
across the barren green-brown 
earth and rocks while our plane 
took on gasoline; found most of 
the rocks were porous or pock- 
marked; gaseous lava stones ac- 
cording to an engineer-friend. 


Lunch was served aloft three 
hours after we left Iceland, but I 
almost missed it entirely. The 
reason: we were passing over 
Greenland’s icy mountains. The 
sun was shining and I was capti- 
vated by the rugged icy grandeur 
of this desolate land. We saw no 
sign of habitation or shipping 
though we were over it for nearly 
half an hour. 

One especially fascinating 
sight was the great icebergs float- 
ing in the bays and fjords. They 
looked like giant hunks of spark- 
rimmed with 
shimmering ‘“creme-de-menthe” 
when the ice was under water. 


Another three hours and we 
were passing Labrador’s Goose 
Bay. Not having to drop or pick 
up any passengers and having 
plenty of gas we kept right on 
going. Soon we were over Anti- 
costi Island and then along the 
Gaspé shore and into the St. Law- 
rence, ‘ 


Our Visitors Spent | 
$221 Millions Last Year 


Average American Tourist on 3-day visit or longer spent $67. 


$ Millions 


There’s gold in Canada’s hills and valleys. It’s tourist gold, 
and the chart shows how it has increased in value since 
1929. And the experts say there will be more this year! 
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We Spent $131 Million 
In the’ United States 


Average Canadian Tourist on 3-day visit or longer spent $66. 


1942 1946 


The Financial Post 


Canadians are travel-minded. Last year they spent $10 per 
capita in the U. S.; Americans spent $1.50 per capita. Cana- 
dian expenditures last year were almost double 1929. 


ourists Are Everybody’s Business 


Record $250 Million Year in Sight 
For Visitor Industry in 1947 


By RONALD WILLIAMS 


Twenty-five million tourists and $250 mil- 
lions worth of tourist business! 


That’s what Canada can expect in 1947, 
based on the informed estimates of tourist 
officials here and in the United States. 


One quarter of a billion dollars! Almost 
25% more than in 1946, the biggest tourigt 
year in Canadian history. 


More than any other form of Canadian 
endeavor, the tourist trade is “everybody’s 
business.” Next to newsprint it is the greatest 
source of American dollars so vitally neces- 
sary in our fiscal relations with the United 
States. 


The ceaseless shuttle of tourists across the 
border has woven ties of mutual understand- 
ing and co-operation which are the wonder 
and envy of the world. 


Merchants Get Most 


And in actual dollars and cents, everyone 
benefits; but surprisingly, the retail store 
merchant most of all. Unless something un- 
foreseen happens this year, like special round 
trip excursions to Mars or a recession of ma- 
jor proportions, this is where this year’s esti- 
mated $250 millions of tourist trade will go: 

Retail stores $75 millions 

Restaurants $55. * 

Accommodation $435. °* 

Gasoline $30 

Theatres, amusements .... $22.5 

Transportation 

Incidentals 


This year more and more. Americans are 
planning to visit. Canadian playgrounds. The 
volume of enquiries so far has been tremen- 
dous. The Canadian Travel Bureau at Ottawa 
was receiving more than 1,000 daily. 

The Ontario Department: of Travel and 
Publicity has added 10 more persons to its 
staff just to keep abreast of the flood of re- 
quests for information. 

Everywhere advance bookings are unpre- 
cedented in volume. Leading U. S. travel pub- 
lications are announcing that the American 
people have $10 billion to spénd this summer, 
going places and seeing and doing things. 

Probably $500 millions of this staggering 
vacation bank balance will be spent abroad. 
That means almost half of this tidy figure 
will be spent in Canada. 


Swing Is To Canada 


This is based on the assumption that the 
traditional split of this rich, ripe vacation 
melon follows the same pattern this year. 
And there’s nothing to suggest it won’t. On 
the contrary, due to complications elsewhere, 
notably Mexico, Canada will probably get a 
bigger cut. 

This possible switch to Canada stems from 
several factors. First is that there are so few 
other places for U. S. vacationists to go to 
get out of their own country due to shipping 
shortages. - 

Second, is a situation created by the travel 
boom itself. Many expect it to be so big that 
it will so overcrowd domestic tourist facili- 
ties that many will come to Canada just to 
get away from the traffic jams and crowded 
resorts. 

Perhaps one of the best sources of advance 
travel on the continent is the American 
Automobile Association. At the Washington 


~ Where Does the Tourist 
Dollar Go? 


Many benefit from holiday spending: 


On foot, by car, train, bus and plane, 


25 million vacation-hungry Americans | 


are expected to pour into Canada in a 
few weeks, bent on one form of recre- 
ation or another. 


In dollars and cents, this international 
cavalcade will mean $250 millions in 
American dollars, needed in the Cana- 
dian economy. The Post tells here who 
gets it, how and where. 


headquarters, the word is that the tourist 
business is going to be “very, very good” with 
Canada “certain to get her share, and perhaps 
more.” 


Last year, for example, the American vaca- 
tionist spent $430 millions outside the United 
States. Canada got $214 millions of it while 
Mexico got $100 millions. Between them 
Canada and Mexico got 75c. of the vacation- 
hungry American’s dollar. 


Industry 341 Years Old 

That’s a long, far cry from the start of 
Canada’s tourist industry back in 1606. This 
fabulous industry without smokestacks, with 
its inexhaustible reserves of sunshine and 
scenery, was’ born 341 years ago when a 
Parisian lawyer and gentleman of leisure, 
Mare Lescarbot, visited Port Royale in 
Acaiian 6. 

This ‘intriguing bit of information comes 
unex from DBS reports. This one on 
Canada’s International Tourist Trade, while 
not one whit less statistical than the usual 
DBS literature, goes a bit romantic on the 
subject of the origin of what is now known 
officially as the “Visitor Industry.” 

That first tourist was a bit of a curiosity 
to the hard-working Acadia settlers. Today 
it would be even more curious—even calami- 
tous—if his 1947- counterpart disappeared. 
Ontario would be poorer this year by per- 
haps $120 millions; Quebec by $37 millions; 
British Columbia, $50 millions; Maritimes $20 
millions; Manitoba, $8 millions; Saskatche- 
wan, $4 millions and Alberta about $3 mil- 
lions. * | 

The golden era in this new and lucrative 
industry is here and each province has now 
started to put its tourist house in order, to 
make it more attractive for the time when 
the visitor becomes somewhat more choosy. 

The Dominion Government is spending 
$800,000 publicizing tourist attractions; the 
railways, another $1 million; Ontario’s bud- 
get is $335,000. The other provinces are 
spending sums proportionally as large. 

Ontario still tops the vacation list by far 
with 2,500 registered camps and resorts. New 


places are going up right and left, despite. 


building shortages and high prices. No official] 
is predicting a better year than last, which 


Tourist dollars are new wealth, flowing through trade channels into wages, profits 
and dividends. Here’s what happens to the dollar a U. 8. tourist leaves in Canada. 


was the best ever up to now. However, if it 
happens, few will be surprised. 

The Maritime provinces are looking for- 
ward to a banner year. Enquiries and book- 
ings are far in excess of 1946’s record. Several 
new cabin camps and lodges have been 
started but shortages make it doubtful 
whether they will be ready for this year’s 
vacation invasion. 

Quebec is equally optimistic. The expected 
increase is 10°% but present accommodation 
will have to absorb it as sky-high building 
costs have kept new construction to a mini- 
mum. 

In the West, Manitoba anticipates a 10% 
increase; Saskatchewan 25° in Canadian 
bookings, 40% in American and Alberta, 
about 15%. In Saskatchewan, 200 new sum- 
mer homes are being built, a $100,000 auto 
camp and the government has announced a 
five-year development program. In Alberta, 
three new mountain resorts are under way 


Up 33°c Last Year 

The revised tourist expenditure for 1946 
of $221 millions for all travel by all people 
was an increase of 33° from 1945. But it is 
21! times the wartime low of $82 million in 
1942. The 1946 record compares with the 
previous high of $198 millions in 1929 when 
touring costs were on a somewhat similar 
level, but overseas visitors were much mor: 
numerous. 

Today 97 out of every 100 who come to 
Canada for a holiday are Americans. In 1946. 
they spent $214 millions compared with $163.3 
in 1945; $184 in 1929; $149 in 1937 and $137 
millions in 1939, Although only 14% of them 
were what are referred to as bona fide tour- 
ists (visitors of three days or more), 
were responsible for 82.5% of all the business 

Statistics for 1945 show that the average 
expenditure per tourist car was $50.04 and 
each car contained 3.10 persons. Average ex- 
penditure per person rose from $2.72 a day 
in 1944 to $3.43 in 1945, a 25% increase. 

At the same time, Canadians were spending 
even more freely on vacations than their 
more affluent neighbors. On a per capita 
basis, DBS estimates that Canadians are the 
world’s leading tourists. For example, in 1946, 
Canadians spent $131 millions in the United 
States. On a population basis, that’s $10.65 
per capita against $1.50 per capita American 
expenditure in Canada. 

Quite a Motorcade 

In 1946, also, American automobile traffic 
to Canada continued the expansion resumed 
when the war ended. Some 5.6 million cars 
were checked through 156 border points from 
the Maritimes to the Pacific and the Yukon. 

This immense international cavalcade, if 
placed bumper to bumper, would more than 
cover the entire Trans-Canada highway, four 
cars abreast; or would form a single line 
19,000 miles long. At the 49th parallel, this 
would be long enough to circle the world. 

Entries last year reached a new high of 21 
millions. In 1945, 17 millions crossed the bor- 
der; in 1939, 16.6 millions. Short-term visits 
accounted for a large portion of the 1946 in- 
crease, but the bona fide tourist business 
shared proportionately. 


(Continued on page 16) 


$250 Millions 
New Money 
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Closest to the rich U.S. tourist-minded 
centres of population, Ontario expects to get 
$119 millions of tourist money this year; $131 
millions will go to the ather provinces. 
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Second of two articles on prepaying your 
medical and hospital expenses through 
voluntary association, The first article dealt 
with the system under which you join an 
association as an independent individual. 
This article discusses plans under which you 
join as a member in a group bound by some 
tie such as common employment or mem- 
bership in the same profession, 


























months, 


SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 


313 CONFEDERATION LIFE BLDG. 
WINNIPEG, MAN. 


Just as group life insurance offers life in- 
surance protection on specially favorable 
terms to thousands of individuals bound to- 
gether by some tie such as common employ- 
ment, so similar group plans for budgeting 
one’s health and hospital expenses are 
available. 

Apart from various group accident and 
sickness policies offered by private insurance 
companies, two examples of nonprofit vol- 
untary organizations offering benefits on a 
group basis, approved by the- Ontario De- 
partment of Health, are the Blue Cross Plan 
for Hospital Care and Group Medical Serv- 
ices (a division of Associated Medical 
Services). - 

G.M.S. benefits are available to employed 
groups and their dependents and provide al- 
lowances for doctor’s services during serious 
illness, surgery and accident while the sub- 
scriber is confined to bed in an approved 
general hospital. 

It costs 65 cents per month per individual 
and benefits are only available when the sub- 
scriber is confined to bed in hospital. It re- 
sembles a deductible automobile insurance 
plan in that it pays expenses over $25, the 
subscriber being expected to pay the first $25 
himself. 

The maximum allowance provided for the 
cost of.doctor’s service is $800 in any 12 con- 
secutive months for each subscriber. To 
qualify for membership the individual must 
be employed where there are 10 or more on 
the staff including the management and he 
must have been an employee for at least 
three full consecutive months and active at 
his regular occupation for the preceding 14 
days and on the permanent staff. 

The plan is available to the employee's 
wife and dependent children. 

On Percentage of Employees 

Where any employee group wishes to avail 
themselves of this service certain minimum 
percentages are established. Thus in a firm 
where there are 10 to 25 employees, all must 
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subscribe in order to get the benefits. Where 
enn eee there are 26 to 50 employees, 90%. 
AD. 3781 ; In large companies the percentage falls. 














137 KING ST, W, 





Thus when there are over 200 employees it 
is necessary for only 50% to belong. 

The group system is somewhat similar to a 
group life insurance plan in that it is open to 
everybody regardless of age, etc. No medical 
examination is required. 

Where a large percentage of the group sub- 
scribe to the plan a fair ratio of good risks 
is assured. Without these percentages the 
plan would not be economically sound. 

Apart from the fact that the employee pays 
the first $25 expense for a doctor’s service, 
the plan does not pay for doctor’s services 
in the home. It does, however, provide both 
medical and surgical attention in the hospital. 

Certain types of illnesses are excluded such 
as conditionsa rising from alcoholism, epi- 
lepsy, venereal diseases, etc. Benefits are not 
available for payment of ambulance service. 

Subscriptions are payable on a group basis, 
preferably by the employee, through salary 
deductions, They are payable monthly in 
advance but may be paid quarterly, semi- 
annually or annually in advance. As in the 
individual plan the subscriber may choose 
any doctor or specialist he desires and a 
schedule of allowances is provided. 

Unlike the individual plan, this group 
service does not provide benefits for child- 
birth. 

Examples of the medical service which is 
provided under the plan are as follows: 

On operation for appendicitis, the plan 
would provide $100 surgeon’s fee, $15 for an 
assistant’s fee and $10 for anaesthetic, or 
total doctor’s fees of $125, of which the sub- 
scriber pays the first $25, G.M. S. paying the 
remaining $100, 

In the case of hospitalized pneumonia 
where the total cost amounts to $625 for 
doctor’s fees including three operations and 
two admissions to hospital, the subscriber 
would pay $50, the G.MS. paying $575. 

If hospitalization benefits are also desired 
the cost is 35 cents per month for each indi- 
vidual. This service allows $4.50 a day to a 
subscriber while confined to bed in an ap- 
proved general hospital exclusive of the first 
two days in each 14-day period. 

Suppose you are in the hospital for 14 
jr you would pay the first two days hospi- 
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What the Labor Press is Saying 


Excerpts from editorials and articles appearing currently 
i in Canadian and U. S. Labor Publications 


The Fisherman (representing 
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should be the duty of that party, 
organized fishermen and shore-| if it claims to speak for the 
workers of British Columbia)—| people.” 
“British Columbia has achieved a ee 
unique distinction. Almost over-| ‘Trades and Labor Congress 
night, it has turned from its po-| Journal: “Under the Labor Gov- 
inces in the fields of social and| ister of Labor, in agreement with 
labor legislation to exactly the/ the Trade Union Congress Gen- 
reverse, in the latter case at least. | eral Council has agreed to refer 
B. C. now heads not only the! jurisdictional or demarcation dis- 
provinces of Canada but the en-| putes . . . to the TUC. 
tire English-speaking world, as| “The findings of the Disputes 
an exponent of government in-| Committee are final in the sense 
terference in the affairs of work-/| that its report, conclusions- and 
ing men and women. We now! recommendations... are taken 
have on the statute books of this to the General Council and pre- 
province Bill 39 which calls for! sented in its annual report to the 
government supervision of union| Congress itself. On the floor of 
strike votes and provides size-| the Congress, the issues can be 
able fines for unions and their! debated and it is theoretically 
officers while out on strike in| possible for Congress to refer 
contravention of its provisions.) hack to the Council and there- 
‘It is regrettable that in the| fore to its Disputes Committee, 
fight to have Sec, 72 — the Strike | the whole case for reconsidera- 
clause — withdrawn, there were | tion. 
those in labor’s ranks who chose “This practically never hap- 
this time to cleave the’ unity| pens: the report, backed by Gen- 
which has existed for years. We} eral Council, is invariably ac- 
find it difficult to understand| cepted. A union which refused 
why, at a time when unity was/| to abide by the settlement would, 
so vital, Alderman and TLC| in an extreme case, be compelled 
(Trades and Labor Council) Sec-| to leave the Congress, either by 
retary R. K. Gervin proceeded to} suspension or .exclusion.” 
lash the labor lobby participants | C5 wy ee 
and classified it in effect as a| Canadian Mineworker: ... 
“Red” plot. The LPP (Labor Pro-/| Our social system does not make 
gressive Party), to whom Mr.| it possible for more than a min- 
Gervin referred, had publicly|ority of the people to achieve 
spoken for the lobby . . . So had| security in their old age. It has 
the CCF and so had all affilia-| been found that out of every 100 
| tions of labor in the province. 
Seeking amendments to the Act} become well-to-do by the time 
should be not only the right of} they are 65; five will still be work- 
any political party, but indeed! ing fora living; 35 will have died, 
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Group Plans Open Wide Range of Assistance 
In Prepayment of Expenses for F amily Sickness 


tal bill and G.M.S. would pay the remain- 
ing 12 days. On this basis G.M.S. will pay for 
90 days hospitalization in any 12 consecutive 


Under the group system the medical serv- 
ices may be taken by paying 65 cents per 
month. The hospitalization benefits, however, 
are not available exclusive of the medical 
service. If the medical service has been taken 
one may also subscribe to the hospitalization 
benefits by paying an extra 35 cents per 
month. One is not permitted, however, to 
take the hospitalization benefits without hav- 
ing first subscribed for the group medical 


The Blue Cross Plan 


The other co-operative health plan approv- 
ed by the Ontario Government is the Blue 
Cross Plan for Hospital Care which pro- 
vides for the payment of’ your hospital bill 
through a nonprofit organization. It operates 


By it you can prepay the cost of hospital- 
ization so that neither you or any member 
of your family need fear the expense of 
hospital care if sickness comes. 

Each year it is estimated one person in 


NOW ALL WE NEED IS 
TO GET THE CAT AND 
THE CANARY ON THE 


Prepayment hospital care plans are now 
available covering all members of the family. 


ten, one family in five, pays a hospital bill. 

Each year well over 375,000 in Ontario re- 
ceive treatment in hospitals. Accidents, ill 
health, sickness, coming when least expected, 
cause hardship and worry because few fami- 
lies are financially prepared for such an 
emergency. Fear of the cost causes many 
to hide ill health until perhaps it is too late 
or perhaps it means greater loss of working 
time, longer periods in hospital and in’ the 


The Blue Cross plan in operation in On- 
tario since 1941 was established by the On- 
tario Hospital Association, a strictly nonprofit 
corporation with no stockholders and paying 
no dividends, any surplus being used for the 
benefit of subscribers. 
medical attention but it does provide for hos- 
pital care and its services are available in 
any part of Canada, in the United States and 
even in the West Indies. It is estimated there 
are ndéw 850,000 participants in Ontario alone. 
The plan operates in other provinces on a 
provincial organization basis. 


How the Plan Works 
This is what you get if you belong to the 


1. Hospital care for varying periods in 
each year according to the time you have 
been a subscriber—31 days the first year, 36 
days the second, 41 days the third, 46 days 
the fourth and 51 days the fifth and each 
succeeding year. You can have either stan- 
dard public ward or semiprivate accommoda- 
tion according to your contract. 

Hospitalization includes the usual things 
which are supplied by the standard hospital. 

But admission to hospital solely for tests is 
not included in the benefits. - 

It provides emergency hospital service 
when rushed to hospital immediately follow- 
ing an accident. After a married couple have 
been in the plan for 12 months benefits will 
be available to the wife for maternity care, 
expenses of one half the hospital charges up 
to 12 days, for conditions arising from preg- 
nancy and childbirth, including one half the 
hospital charges for nursing and care of the 


To enrol in the plan it is not necessary to 
have physical examination, health statement 
or medical questionnaire. There is no exclu- 


sion as to type of injury or illness requiring | possible medical or hospital expenses 
hospitalization, and diseases which have their 


in many cases.leaving behind 
families in distress; 55 will be de- 
pendent on friends or relatives or 








men aged 25, only five will have | 
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inception prior to enrolment are covered. 
There is no minimum time you must be in 


the hospital before benefits commence, con- E. J. HOWSON Toronto Representatives 
sequently costly and important short-stay R. S. McePHERSON Throughout 
cases are covered. Licensed Trustees Canada 





Galt - Kitchener 

The plan provides for injury and illness 
occurring in work not covered by Work- 
men’s Compensation, but if you become a 
Blue Cross member and go to the hospital, 
when you leave you don’t have to pay for 
services covered by the Blue Cross plan then 
wait for the approval of your claim for reim- 
bursement. The plan pays the hospita! di- 
rectly, thus relieving you, the physician and 
your employer of the inconvenience of mak- 
ing out claim papers. 

Costs of the Blue Cross hospital services 
are lower when there are more members of 
a family who i oe 

Thus a single subscriber pays 50 cents a 
month in advance for the standard ward 
contract; 75 cents for semiprivate contract; a 
married subscriber pays $1 for standard ward 
contract for himself or herself, for the spouse 
and for all children under sixteen; $1.50 for 
semiprivate; unmarried children 16 to 20 
may be enrolled at the single rate. 

No Direct A) 

You may enrol as one of a group at your 

place of employment if there are five or more 
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on the staff if your employer co-operates to OFFICES AT 

LONDON TORONTO WINDSOR 
make the plan available through group en- 
rolnant. Ameieaiaale are not accepted di- 267 Dundas St. 86 Bloor St. W. 222 Douglas Bldg. 










rectly from individuals ner can families band 
themselves together with the object of enroll- 
ing in the plan. Group enrolment has been 
adopted in the interest of all subscribers. It 
eliminates red tape, makes physical examina- 
tion unnecessary, assures a sound basis of 
operation, gives maximum: benefit at mini- 
mum cost. 

Group enrolment is also extended to in- 
clude organizations whose members do not 
serve under a common employer, such as 
professional associations, farmer's organiza- 
tions, women’s institutes and similarly organ- 
ized sdvieties established for other than social 
or recreational activities. 

If you desire private ccs een in hat 
hospital and it is available you 
to pay the difference in the Y peenitel chases 
directly to the hospital. 

You have a free choice of hospitals which 
participate in the _ and if you are outside 
of the province the noe are payable to- 
ward your expenses just the same. 

When you join you are given a Blue Cross 
card which is recognized in every section of 
North America where there aré now 88 Blue 
Cross plans in effect with a combined enrol- 
ment of over 26 million participants. 

Blue Cross groups have been formed in 
every kind of business is siel mills, fec- 
tories, radio stores, wholesale Pee 


WILLIAM DOWIE and COMPANY 

W. Dowie, C.A. G.H. Richmond, C.A. P. H. Ambrose, C.A. 
Chartered Accountants 
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EDWARDS, MORGAN & CO. 
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employer to have the 
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It doesenot provide 


cab ens ee ie PETERS, BROWN & COMPANY 


co-operati 
medical service and hospitalization for your- 
self and your family, 
Can Combine Plans 

It is understood that the medical services 
and hospitalization benefits 
Medical Services may be combined with 
the Blue Cross one in which case a sub- 


Chartered Accountants 
GORDON A. PETERS COLIN C. BROWN 
HARVEY L. GOOD JOHN DUNCANSON 


TORONTO — FORT ERIE — KITCHENER 





DONALD R. MACQUARRIE 
CHARTERED ACCOUNTANT 
TORONTO 


service through the combined benefits of the 
two plans. 

Both plans differ from state 
that the” individual is ena’ 






Both are c plan he ae Given the toa. 

are con a : 
vides! a neat ss wer tig the dadepen- Black, Hanson & Co. ARTHUR S$. FITZGERALD 
Neither of these associations is Fy? cake Chartered Accountants AND COMPANY 


profi 

ing organization and the fact that both of 
them pestle een Se eas eran some few 
years now year 
ship, indicates that the idea has “taken on” 
among the le at large. 

In case of the fees 
doctor giving service under the A.M.S. and 
hospital service under A.M.S. or Blue Cross 
agreement are paid by~-the con- 
| cerned. 

Thus both plans resolve themselves into a 
system of budgeting month by month for 


Chartered Accountants 
WINDSOR, ONTARIO 


Winnipeg, Fort William 
and Port Arthur 
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CHARTERED ACCOUNTANT 
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Chartered Accountant 
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charity. In Canada, pensions are 
payable at the age of 70. The 
maximum pension is $300 a year. 
Ontario, Canada’s richest prov- 
ince and the one paying highest 
average, manages to squeeze out 
80c. a day. This is to pay for food, 
cote, rent and other necessi- 
ties! 


The proportion of men and 
women over 70 who are forced to 
depend on government pensions 
runs pretty high, from nearly one 
third in Ontario to almost two 
thirds in New Brunswick. A pen- 
sioner is permitted not more than 
an additional $125 a year—in 
other words, a maximum income 
of $425 or $1.16 a day. It is no 
wonder, therefore, that there is 
and always has been, a strong agi- 
tation in Canada for more gen- 
erous old age pensions. The agita- 
tion has been directed in three 
directions—to lower the age of 
eligibility; to increase the pen- 


To Traders in Stocks and 
Bonds 


We offer traders and investors complete facilities 

for buying and selling listed and unlisted indus- 

trial, mining and oil stocks as well as in Govern- 
, ment, Municipal and Corporation bonds. 
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test. If the example of other coun- interested. 
tries can be used as an argument, Pee ee 
the Canadian Government should Eastern business men, when travelling West, are 
pay heed to these demands. Den- invited to get quotations and service from our 
mark and New Zealand, for ex- Western ‘ees. They may also keep posted on 
— ancl ae = 60; quotations while en route, through bulletins we 
mig fs care one ae a; 6S place on Transcontinental trains giving market quo- 
; tations for leading Canadian and American stocks. 
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Newfoundland Newsletter 


Taxes Stay 


Up in Nfld. 


LittleSunshinein Budget 


Special Correspondence 


St. John’s, Nfld. — Newfound- 
Janders this year will not share | 
with Canadians any rejoicing 
over their budget. Three months | 
ago statements from the Treasury | 
led the country to expect a pos-| 
sible surplus of at least $1 million | 
for 1946-47, This has now shrunk | 
to $106,000 dollars, due to ad- | 
ditional government spending. 

There are two main grounds for 
disappointment in the budget. 


/are a few of many factors which | 


| ceeding by 
| will remain intact. These imposts| the previous record for 


| large relief orders from UNRRA, 


land Joss of the wartime United 
| Kingdom market, will have a de- 
| cided effect on this industry. 


4. Revenue receipts established 
a new high at $37.3 millions, ex- 
some $3.88 millions 
1945-46, 
accounted for 


Customs duties 


have contributed to the exorbi- | $20,225,000 or 54%; and the asses- 


tantly high cost of living in New- 


dicted it would do — decline with 
the end of wartime activities and 
of high expenditures on military | 
bases by outside nations. 


R. L. M. James, 


|sor of taxes, 
foundland. To offset this gloomy | 
picture, government revenue has} 
;not done what many have pre-| 


was 
This is the first budget of Hon. |revenue from liquor, 


who is responsible 
for collection of personal and | 
corporate income taxes, account- 
ed for $10,792,000 or about 29%. 


5. Of the revenue total, only | 


| $31 millions represents taxation | 


in the usual sense. The balance | 
made up of miscellaneous | 
postal and | 


Commissioner | telegraphs, interest income, fines | 


First: Taxes have not been re-| of Finance and one of the princi-| and levies by the courts, royalties | 


duced, as many had expected. 
Second: Government spending | 
for the coming year will not be | 
reduced. Instead, the Treasury | 
will earmark a record $37 mil- 
lions for expenditures during the 
fiscal year 1947-48. This is a direct 
contrast to the encouraging pic- 
ture handed to Canadian tax- 
payers by Finance Minister Abbott | 
when he announced an average 
over-all reduction of 29% on 
personal income taxes, elimin =| 
tion of wartime excess profits 
tax and other reductions. 
Two months ago, the surtax on 
earned incomes in Newfound- 
land actually was increased for 
all earning over $8,000 a year. 
Bulk of the Island's revenue how- 
ever comes from customs duties, 
and the increase in personal in- 


come tax was generally viewed as | under way, and employment con- | P2id 


@ move in the right direction, to| 
place a heavier tax burden on the | 


bear it. 
Revenues Stay Up 

For the-coming year, special | 
war levies such as the 50% super- | 
tax on income tax, the increased 
excise tax on cigarettes and to- | 
bacco, the war-inflated liquor | 
tax and other emergency levies! 


;pals of the United Kingdom 
Treasury, who assumed office 
only last fall. 

Referring to the high figures} 
for government spending, Com- 
missioner James remarked: “Re- 
construction and development ex- 
penditure have so far. been 


jfinanced entirely from current 


revenue. We have now reached a 
stage where it may be necessary 
to draw on the accumulated sur- 
plus. Our policy is to limit such 
drawings in order that the sur- 
plus revenue may be safeguarded 
as an insurance against the pos- 
sibility of bad times.” 

Highlights of the Island’s sec- 
ond postwar budget included: 

1, Outlook for the pulp and 
paper industry is exceptionally 
good, with expansion programs 


tinuing at record high levels. 


and receipts paid to various gov-| 
ernment departments. 

6. Customs revenue exceeded 
| the estimates for the year by $3 
millions. This is attributed to 
higher prices of imported com- 
modities, following release of 
price controls in Canada and the 
United States; and release of a 
greater volume of consumer 
goods than anticipated a year ago. 

7. Treasury payments to the 
Newfoundland Railway account| 
totalled $3,567,000 against an esti- 
mate of $1.3 millions. This figure | 
included: Payment of $1,105,000) 
for the railway operating deficit 
for 1945-46, contrasted with an 
estimated deficit of $500,000; $1 
million paid on account for the 
1946-47 deficit, for which no pro- 
vision had been made; $954,000 
toward construction of 





| three new coastal steamers; $230,- 


2. Opening up of iron ore de. | 000 to replace loss of the vessel 
shoulders of those best able to/ posits is Rebeeden: now under | §-S. Northton. 


way, offers a bright future for 
the mining industry. New post- 
war markets will be established 
for the iron ore deposits on Bell 
Island. 

3. Outlook for fisheries, largest 
employer of labor on the Island, 


is open to question. The end of 
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rted each week in The 
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DEPENDABILITY 


Its ability to get the news 
and interpret it accurately 
is what leads wise investors 
in Canadian securities to 
relv each week on 


THE FINANCIAL POST 
$5 One Year — $2.50 Half Year 


1 Fixed assets* 


8. As was brought out before 
the National Convention a few 
weeks ago, the estimate of ex- 
penditure for the Department of th of 


COMPANY 


N. E. KENRICK 


has been appointed Comptroller 

of Dominion Textile Co. 

Public Health and Welfare at 
$8,251,000 was exceeded by $389,- 
000 dollars. (The Financial Post, 
May 3). An _ investigation is 
now under way to-determine the 
reasons for this excess expendi- 
ture, 

9. Payments for capital ex- 
penditure and deficits on opera- 
ticn of Newfoundland’s huge 
Gander international airport ex- 
ceeded the original provision of 
$750,000 by about $1 million. Part 
of the deficit may be assumed by 
the United Kingdom government. 

Referring to an expected deficit 
of some $7 millions two months 
ago, Commissioner James ex- 
plained the “improved” budget 
picture by reference to “excep- 
tional buoyancy of revenue, par- 
ticularly from Customs during 
the last e last quarter. a 


REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted, 


NORTH WEST BREWING CO. | 
1946 net Pai was up 116%. Net 
sales at $1,315,916 were off $46,311 
from the previous year. During the 
year an unused cellar was recondi- 
tioned for an additional beer stor- 
age cellar. Sixteen glass-lined steel 
tanks ‘were ordered from the John 
Inglis Co., each with a capacity of 
250 barrels. These will be in use by 
the end of the month. Plans were 
continued for ‘an 
plant in which to install the new 
| bottling machinery now 
|'To finance this capital expenditure 
it will be necessary to borrow up 
to $300,000. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1946 1945 
Net sales $1,315,916 $1,362,227 
Net earnings ....cce0- 432,119 463,063 
Less: Deprec. ... 7,571 

TEUORA cccccsen eeece 223,673 
Net profit ......se++ 
Less divds. paid 

Surplus for year 27,962 

alncl, ref. EPT 60,127 
Earnings per Share and ‘Dividend eomaaes 

Com.: Excl. ref. EPT $1.12 3 


Incl, ref. EPT .... 
Paid 0.36 


6,731 
363,570 
92,762 
64,800 


1,12 
0.69 


CONDENSED BALANCE SHEET 
As at Dec, 31: 1946 1945 
Cash $14,001 
Dom. & prov. bonds. 285,000 
Accts. rec. 169,245 
Inventories 
Total curr. assets .. 
Mise, assetsa 
Investments 
Fixed assetst 
Goodwill 


Total curr. liab. 
Capital stock 
Surpluse .. eeee 
aincl. ref. EPT . 


1,475 405 
319,705 


+After depr. of ., 
Working capital 


BELGIUM GLOVE & HOSIERY 
CO. net profit for the year ended 
Jan. 31, 1947 was up 161%. The year 
represented the largest volume of 
sales in company’s history. Results 
were obtained with 18 stores in 
operation—same as the previous 
year, Modernization of all stores is 
well under way and, as materials 
and labor become available, further 
changes in stores will be under- 
taken. 

CONS. INCOME ACCOUNT 
Years Ended Jan. 31: 1947 
Gross revenue $731,938 
— earnings 296,066 
i POE ccveidec’ 11,427 

tncorae taxé eove 153,040 
Net profit 131,599 
Less: Pref. divds. ... 16,250 

Com. divds, .....00¢ * 250 
Surplus for year 

éIncl. ref. EPT 39,5 
Earnings per Share and Dividend mena 

Pref.: Earned: 

Excl, ref, EPT ... $8.10 $3.11 

Incl. ref. EPT . 8.10 , 

Paid ... ee 
Common: Earned: 

Excl. ref. EPT . 2.31 

Incl. ref. EPT . 2.31 

Paid 0.52% 


CONDENSED CONS. BALANCE SHEET 
As at Jan. 31: 1947 1946 

Cash & Dom. bds. ... 

Accts. rec, 

Inventories 
Total curr. assets ... 

Misc. assetsa 

Fixed assets* 

G'will & org. exp. .... 
Total assets .... 
Total ‘curr. liabs. ... 

Mtge. pay. ...cesce eee 

Capital stock 

Capital surplus ... 

Earned surpluses ., 
*After depr. of ,. 
aIncl. ref. EPT ,... 
sincl. ref. EPT 

Working capital 


1946 
$722,002 
306, 


1.48 


108, 708 
5,965 
158,753 


DOMINION ENVELOPE & CAR- 
TONS (WESTERN) 1946 net profit 
was up 170%. During the year the 
company was granted increases in 
the ceiiing prices of its products. 
Though operating costs were sub- 
stantially higher, the price increase 
together with increased production 
and lower rates of taxation, en- 
abled the company to offset addi- 
tional costs and leave a substantial 
margin of profit. When ‘the supply 
situation becomes easier it will be 
necessary to spend a considerable 
amount on the purchase of new ma- 
chinery, it is stated. 
INCOME ACCOUNT 
Years Ended Dec, 31: 
Net revenue 
Less: Deprec. 
Income taxé 
Net profit ..... 42,223 
Less: Pref. divds. eee 14,457 
Surplus for year 27,766 
4Incl. ref. EPT 30,780 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT $27.58 $10.22 
Incl. ref. EPT .... a 
Paid 

Com.: Excl. ref. EPT 
Incl. ref. EPT .... 
None paid. 


CONDENSED BALANCE se 

As at Dec. $1: 1946 
Cash $53, 33.550 
ACCtE, TOC. s-ccecee Gee 153,158 
Mktble. secs.t ..cee+- 
Inventories 

Total curr. a ee 
Life ins. ©.8.V. sees 
Misc. assetsa . eee 
Invest. ih subsid. « Saece 


1945 
$241,522 
+ 17,636 
181,663 


eeeteeee 
Total assets ....000- 
Total curr. Mab. ... 
Capital stock ...... eee 
Capital surplus ... 
Earned surpluse 
*After depr. of .... 
+Market value 
aIncl. ref. EPT .,.. 


orking capital .... 850, 7160 300. 304 


addition to the} 


on order. | 


972 | Bank loan 


SILKNIT LTD. 1946 net profit was 
up 170%. Operating results of the 
Canadian companies show a good 
improvement over the previous year 
and earnings were subject to the 
lower rate of excess profits applic- 
able to 1946. The profits of Silknit 
Ltd. (England) before exchange ad- 
justment arising from conversion 
of the accounts to Canadian dollars, 
were approximately double those of 
the previous year. Australiam taxes 
on income remain at a high level 
and a substantial increase in operat- 
ing results resulted only in a slight 
improvement in net profit. 

CONSOL. INCOME ACCOUNT 
Years Ended Deo, 31: 1946 1 
Net revenue . 
Less: Deprec. . 
Bond int. 


Inc. tax res.” ..es 
Inc, rts. TES. ..sssee 


Loss on invest. 
Add: Asset sale 
Exch. adj. 
Net profit 
Less dividends: 
Australian Co, es 
Silknit pref. 
Surplus 
*Incl. ref. EPT 
Times Bond Interest Earned: 
Before depr. 47.90 
After depr. 41.21 34.38 
Earnings per Share and Dividend Record: 
Preferred: 


Excl, ref. EPT . a ny 


for year. “se 


Paid 
Income rights: 
Excl. ref. EPT ,.. 
Incl, ref. EPT ..0¢ 
Paid 
Common: 
Excl. ref. ° eee 
Incl, ref. EPT , 
None paid. 
tAfter deducting 1 year's pref. divds. 
of Australia Silknit Ltd. but before in- 
come rts., interest and s. f: 
tAll o/s inc, fund. rts. redeemed Mar. 5, 
1947; $1 paid Jan. 25, 1947, from balance 
of int. res. 


CONDENSED CONS. aloes “es 
As at Dec. 31: 

Cash & govt bonds .. 91396 610 

Accts. rec. 


Inventories 

Total curr, assets .. 
Invest. & adv. eub. ., 
Eng. subsid. clm. .... 
Misc. assetse 
Fixed assets* 

Total assets 


Accts., tax., ete., pay. 
Total curr. Hab. 
Funded debt 3 
Pt. sh. Australian Co. 237,900 
Australian Co. div. res. 40,761 
Ine. rts. res. & 1 
Capital stock 
Capital surplus 
Earned surpluse 1804,7 
+Reflects surplus of 14,330 arieing from 
appraisal of fixed assets and conversion of 
capital stock. 


aIncl. ref. EPT .... 214,964 
*After depr. of ... 1 ea 
Working capital 1,421 


1,042,848 
563,604 


213,900 
1,105,136 
1,282,311 


SOUTHERN CANADA POWER 
CO. reports a surplus of $17,671 for 
April, 1947, an increase of 77.6% 
over the same month in 1946, Sur- 
plus for the seven months ending 
April, 1947 totalled $103,807, an in- 
crease of 54%. Gross earnings for 
April were $359,982; operating and 
maintenance expenses $129,552; 
taxes $82,846; interest, depreciation 
and dividends $129,913. 


‘SAVE 


AND PLAN 


Plan for the things you want 
most and accumulate the req 
funds through a Canada Permanent 
Savings Account: Re 

posits soon build a fund 

tions, emergencies oa 
expenditures. Savings earn 2%: 


CANADA 
aaa 


Mortqage Corporation 


Head Office: 320 Ba 
Assets 


St., Toronto 
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YOU ASKED US ABOUT 


The Financial Post will provide subscribers as quickly as possible the 
to specific questions about business, taxation, investments, and other subjects 


The Post cannot undertake to make 
matters involving individual business 
outside Canada. 


and address label from subscriber's copy 


redictions, will not express opinions on 
udgment or on conditions or investments 
All communications should be addressed to 

Editor, The Financia! Post, 481 University Ave., Toronto 2. A four-cent stam 


uiry 
of The Financial Post must be enc! 


If more than one enquiry is being sent. subscribers are ae to submit each on 
a separate sheet of paper, to facilitate research weak en’ 


INCOME TAX 


Blue Cross Benefits 

I recently had a lons: illness 
with several weeks in fospital. 
However as I belonged to the 
Blue Cross Plan for Hospital 
Care I had practicaly all my ‘hos- 
pital expenses paid. My total 
expenses for the illness, includ- 
ing medical attention and hos- 
pitalization, were considerably 
over 4% of my income, Am I 
allowed to make the usual de- 
ductions from income for income 
tax? 


Yes. As long as your claim for 
excess medical expenses is sup- 
ported by receipts. Payments made 
on your behalf by the Blue Cross 
are considered the same as insur- 
ance indempity and don’t reduce 
the amount you are entitled to 
deduct. 


INVESTMENTS 


‘ Gurney Foundry 
Gurney Foundry Co, is seleaih 
ing its $620,600 outstanding first 
mortgage 5%% bonds due 1949 
on May 15, 1947, by a new bond 
issue. Can you tell me the terms 
of the issue? 


Gurney Foundry Co.'s new bond 
issue was a private issue, bore a 
coupon rate of 3% and was for a 
smaller amount than the outstand- 
ing issue, R. S. M. A secre- 
tary-treasurer, tells The Financial 
Post. No other details are being 
given out at present. 


Clyde Aire Aircraft 
Is there any possibility of the 
affairs of Clyde Aircraft Manu- 
facturing Co. being settled in the 
near future? What is likely to be 
distributed? 


R. Wheeler, secretary-treasurer 
of Clyde Aircraft Manufacturing 
Co., Collingwood, Ont., tells The 
Financial Post that the company is 
waiting for its assessment and a 
final ruling on its standard profits 
from the Department of National 
Revenue. Until this is obtained no 
final settlement and distribution of 
assets can be made. 

Mr. Wheeler expects that around 
$1.85 to $2.00 a share will be avail- 
able for distribution to share hold- 
ers, in addition to the 35c. a share 
distribution made last December. 
There are 158,854 shares outstand- 
ing. 


Cdn. Investment Fund 


Will you please give me a brief 
review of the capital setup, type 
of business, and earnings of Cana- 
dian Investment Fund? 


Canadian Investment Fund Lid. 
is an investment trust of the man- 
agement type. Capitalization as of 
April 30, 1947, consisted of 2,580,- 
239 shares of special common stock, 
each share $1 par value, and 1,000 


shares of ordinary stock, each share 
$1 par value. Holders of the special | 
shares have the exclusive right to | 
redemption upon request at the li- 
quidating value. Both classes of 
shares are alike in all other res- 
pects. 

The company’s portfolio as of 
April 30, 1947, consisted of 63 dif- 
ferent individual securities and was 
held 93.29% in common stocks; 
1.16%. in preferred stocks; and 
5.55% in bonds. 


Dividends -are payable on Feb. 
1, May 1, Aug. 1, Nov. 1, out of net. 
income received by the company 
from its investments. This income 
consists of cash income including 
regular and extra dividends. Profits 
or losses on tHe sale of securities 
are not taken into income account. 
Dividends of this company are sub- 
ject to variation in amount but 
have paid 57 consecutive quarterly 
cash dividends up to and including 
May 1, 1947. 

Dividends paid per share in the 
10 Laiptgr ss ar years have 

as fo 


ee 


16 

scaeea cou 1946 ....... 
It is provided that the cine. 
ment will receive an anntal fee of 
744% of its adjusted net profits, if 
available, Directors fees amount to 
714% of adjusted net profits, if 
available. Management of the com- 
pany is under Calvin Bullock whose 
firm has had considerable exper- 
ience in management of investment 

trusts. 


cveveee @O1T 
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makes light 


of broken limbs 
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Industrial Financing 


Dominion SEcurITIES 


CORPN.' LIMITED 


ESTABLISHED 1901 
MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON, ENG 


Toronto, Canada 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER’ 


Formerly of the Department of National Revenue 


295 METCALFE ST., OTTAWA, ONT. 


"EXPERIENCE, progressive methods and o modern 
plant ‘enable, us to produce,’ for, domestic | or. 
foreign yse, and at the lowest possible cost, rail- 
toad tolling stock of every description — bus, truck 
ond | automobile | bodies ~ cir dump. ‘and industrial 
cors of of every kind = stool pressings “and forgings, 
stee! land light nt alloy aircraft forgings. 


eae CAR 


Limited 


eda 


Ne 


Lighter than old-type‘plaster casts sie one-quarter to one-sixth is 
the new Fiberglas-plastic fracture cast. Cool to wear, waterproof— 
the patient may bathe or shower without harming the cast. It 
also permits X-ray penetration. Fiberglas serves other fields of 
medicine. . Being non-toxic and non-allergenic, it is used in special 
bandages for burn dressings and for sutures. Plastic arch supports 
and other foot prosthetic appliances also utilize Fiberglas for 
reinforcement. 


and reduces fire hazard in schools 


Tragic fires have resulted in schools; 
theatres, hotels, night clubs and other 
" places of public assembly because dra- 
peries and decorative hangings could, and 
did, burn: Now this hazard can be elimi- 
nated. Fiberglas fabrics add beauty and 
complete fire-safety because they cannot 
burn or give off suffocating fumes or 
smoke. Fiberglas research scientists; 
working with industry, are continually 
proving new uses for Fiberglas, uses 

which contribute to better living for all. 
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GENERAL 
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Thirty-seventh 
Annual Report for Year Ended 
March 3lst, 1947 


To the Shareholders: 

Your Directors gubmit herewith the Balance Sheet of the Company as 
at March 3ist, 1947, with a Statement of Profit and Loss for the year ended 
on that date. 

Net operating income, including subsidy, and after 
providing for Income and Excess Profits Taxes 


and other customary charges amounts to ....... $572,584.46 
Income from investments amounts to .......+... . 217,829.31 
ne 0 DUN OE oi pinds'sdanasuecivesed Rover rrer es oF || by: 





which has been distributed as follows:— 
6% Dividend on Preferred Stock ........eeseee0++ $198,312.00 





Dividend on Common Stock ......ceseeeeesesss 249,318.00 
Balance transferred to Surplus ....s¢+++se++++ 342,783.77 
$790,413.77 
—_—_ 


This is the sixth year in which the Canadian primary textile industry 
has been operating under subsidy, the application of which has been set 
forth in previous Annual Reports. However, in order that shareholders 
may see the relation of subsidy, limitation of profits and taxes in their 
current perspective it seems advisable to restate the situation. The primary 
cotton textile industry under direction of the Wartime Prices: & Trade 
Board has been required since November 1941 to sell its output of yarns 
and fabrics to the civilian trade at “ceiling prices.” As these ceiling prices 
have been and still are less than the cost of production the industry is 
entitled to receive compensation in the form of subsidy. 

The original ceiling prices were those which were in effect from Novem- 
ber 1940 to February 1941. Subsidy is intended to compensate the Company 
for selling at these ceiling prices and is computed on the increase that has 
taken place in the price of raw cotton used as against the established price 
as of February ist, 1941. There is, however, a limitation on the amount of 
subsidy that can be received in any one year. Subsidy is payable only up 
to 116-2/3% of standard profits. While there is thus a limitation of subsidy 
and therefore of profits, there is, on the other hand, no guarantee that the 
subsidy payable will produce a profit. 

On March Ist, 1946, the base price of raw cotton for calculating subsidy 
was raised by 4c. a pound thus reducing subsidy payable by the same 
amount. As compensation the industry was allowed to add an equivalent 
amount to the ceiling prices of yarns and fabrics. On February ist, last, 
there was a further reduction of 9c. a pound payable on subsidy of raw 
cotton with corresponding increases in ceiling prices to allow for this 
reduction of subsidy as well as partial compensation for increased cost of 
wages and other operating charges that have taken place since February 
1941. 

The principle of limitation of subsidy and profit has not been changed. 
This limitation of profit has not permitted the industry to earn an amount 
that would raise its taxation above a rate of 40% of taxable income. It 
follows, therefore, that it could not benefit by reduction in rates under the 
Income War Tax Act and the Excess Profits Tax Act until such rates should 
be reduced below 40%. The last amendment to these Acts would have 
given some relief to the extent of 5% of taxable income but the imposition 
of a 7% profits tax by certain Provinces reduces further this slight benefit. 

This limitation of profits that the industry has been working under 
since 1941 and the very small relief provided by the current tax rates 
imposes a handicap that is preventing the industry from building up liquid 
funds adequate to meet the onerous cost of postwar rehabilitation. 

A year agg your Directors enunciated a position favouring continuation 
of price and other controls. This was based upon an assumption of a reas- 
onably uniform treatment of all Canadian industries. 

Meantime the salaries and wage control orders have been rescinded but 
ceiling prices have been removed from only certain basic commodities 
while many other basic commodities are still under ceiling levels. This 
creates an inequitable treatment as between different industries which 
your Directors feel should be, and hope will be, of only short duration. 
It is possible that lack of uniformity'of treatment if extended for too long 
a period will create serious disequilibrium in the country’s industrial 
structure. 

Reference has been made in previous Reports to the necessity of large 
postwar expenditures for rehabilitation. The reason dates back to the 
depression of 1929-1933 when of necessity certain replacements, which 
would normally have been made, were deferred. War broke out in 1939 
before replacement or modernization requirements were fully met, thus 
causing further enforced deferment. As a result of these postponements 
large cash expenditures are now indicated. New equipment is now being 
received and installed at a satisfactory rate. The postwar programme also 
includes plans for new equipment for rounding off present operations as 
well as for some expansion. In order to preserve the Company’s strong 
liquid position it was deemed wise by your Directors during the year to 
exercise the authority vested in them by By-law and issue a mortgage bond 
on one of the properties of the Company. Consequently the Balance Sheet | 
shows an outstanding liability for bonds of $3,000,000. The issue was nego- 
tiated privately. It is divided into two parts. The first part—$1,500,000. 
bearing interest at 242% and maturing September Ist, 1951, the balance at 
2%4% maturing September Ist, 1956. Provision is made for calling the 
bonds on any interest date at par. 

It is expected that these anticipated capital expenditures will amount 
to approximately. $5,250,000. Of this sum there has been expended to March 
3ist, 1947, $3,167,720. of which $2,532,400. has been spent in the year under 
review. In the opinion of your Directors the end of the new fiscal period 
will see nearly all the new equipment installed. 

The Balance Sheet shows an apparent improvement in working capital 
of $1,233,629.84 which is obviously due to the proceeds received from the 
mortgage bond referred to above. This will all be required in the current 
year to meet the cost of new equipment to which the Company is committed. 

About $400,000. of the postwar budget is being spent on a housing project 
located near our Milltown, New Brunswick, mill. The whole. property 
comprises about 15 acres and is naturally landscaped for a combined 
housing and park development. Houses are well spaced permitting ample 
garden facilities for each residence. 

The speed with which Canada transformed from a war to a peace 
economy reflects great credit on everyone who shared in it. It was not 
‘accomplished, however, without a continuation of an upward trend of costs 
which currently gives cause for great concern. We have already arrived 
- a state of inflation. The situation is not, of course, confined to Canada 
asone. 

The price of spot raw cotton middling 15/16” on March 3ist, 1939, was 
9.1lc. per pound and the price on March 3ist, 1947, as quoted on the New 
York Cotton Exchange was 36.39c. an increase of 300%. 

With respect to your Company two wage increases were made during 
the year—the first one being an increase in the average hourly rate of 7.6% 
and the second an average increase of 18% included in which was a reduc- 
tion in the work week from forty-eight to an average of forty-four hours. 
While the average hourly rate now stands at 89% higher than in 1939 the 
current unit labour cost is up 70%. 

Absenteeism is still an important factor in increasing the unit labour 
cost of production. Having regard to the scale on which absenteeism cur- 
rently exists it is inconsistent with continued demands for higher wage 
Tates. ° 

The above indicates the dangerously high and inflated level of raw 
cotton and wages, the two chief components entering into your Company's 
products. While a severe and prolonged recession can be brought about 
caused in great part by world conditions and therefore beyond domestic 


control its severity may be modified if sane restraint is exercised within 


Canada itself by all responsible parties including Government, industry 
and labour. This particular responsibility cannot be over stressed or 
repeated too often. 


In spite of the disturbed conditions of the last year negotiations and | 


relations with Company employees were maintained on a high plane. The 
Company experienced no strike or threat of strike. Because of this both 
employees and Company were benefitted and the Board herewith expresses 
sincerely its commendation to the employees for'their good sense and its 
thanks for their continued loyalty. f 

Your Board also wishes to place on record its appreciation of the faithful 
work performed by the General Manager, his operating organization and 


the office staff. Their well co-ordinated efforts have contributed. materially | 


to the year's results. 


he books and accounts of the Company have been duly audited and 
the Auditors’ Report is recorded in the statements attached herewith, 
Submitted on behalf of the Board of Directors. 


R. G. TOLMIE, E. C. FOX, 
Chairman. President. 
Balance Sheet as at 3lst March, 1947 
ASSETS 
CURRENT: 
Ses Oe SG SUN TD TUE 5 vcs occ iivncscgdechoons os6acsbeucs shnicadaa $ 388.313,.22 


Accounts Receivable—iess Reserve . 


pedews nGsens  b0oeapdeacahabenee 1,429,285.58 
Inventories as determined and certified by the management and valued 

at the lower of cost or maiket less reserve 5 pane een sade 4,671,541.05 
Investments—at cost less reserve—Dominion Government and Co! pora- 

I MEINE 9 6 fo Dp obs 6 case seendacs addiusede ecilie tee 7,119,€50.13 


Quotea Market Value as at 3ist March '1947--$7,908,045.00) 





TOTAL CURRENT ASSETS . $13,608,789.98 


SHARES IN SUBSIDIARY COMPANIES .._._...00 772 o 22ers 63,603.00 
DEFERRED CHARGE TO OPERATIONS 5g’ ies boon 310,384.83 
REFUNDABLE PORTION OF EXCESS PROFITS TAXES |_|... 11) ***' 196,615.61 


CAPITAL ASSETS: 
Mills, Plants and Properties—at cost—Balance as at 3ist 
MEE bad 5 ordaneadvsenetis Sndd yenbneecahevwtatees $19,556,474,19 


SON, SOU GRO — nin snc ckb kb amintbeboenxanbcbeneees 2,522,400.06 22,0868,875.05 
$°6.258,268,47 
———S_—_ 
LIABILITIES 
CURRENT: 

Recents Ord Bilis PAyaDee ok iicekkd ks ckv vate iceweies dasuenceneinn § 797,848.50 
RU, UODERTIORS 2... icc nc wagude bbanetdsbab des bi bantoedsadlabenbeu 2,494,528.00 
Due io Subsidiary Company .. 604 busewectacennupehéesaiesVaeeuenel ‘ 125,060.42 

Reserve for Income and Excess Prefits Taxes ............ 837,980.82 
See MM POON 505 cncadin dade dcnbaedanoktzadcsinn 637,100.82 


200,880.00 





eee eee eee ee eee ee eee 


TOTAL CURRENT LIABILM? Es 
CONTINGENT RESERVE 
DEPRECIATION RESERVE . 
MORTGAGE BONDS 
ase Gue tet Beptember, 1051.0... scccicccccccnccscsccece 
236" 


$ 4,056,537.74 
tage sitet ot 548,478.86 


1.599.006,00 
1,500,000.00 


eee eee eee eee ee eee eee eee 


3,000,000.06 


countries are affected. Also, Britain has for 
some months now been granting converti- 
bility privileges in advance of the July 15 
dateline. Thus it is argued that the immedi- 
ate additional drain will not be very onerous. 


which Britain alone of the soft currency na- 
tions is required to meet. As well, any addi- 
tional drain on British dollar resources is 
under present circumstances important and 
serious. : 


something which sticks even more tightly in 
the British economic throat. 


side of the sterling convertibility coin. By 
terms of the U.S. loan, it was imposed as at 
Dec. 31, 1946. It means that any alteration in 
terms of trade as between Britain and United 
States must be applied indiscriminately to 
other countries. 
pose any barrier against the import say of 
American tobacco, without a corresponding 
bar 
“soft’’ currency source. 


in respect of trade with Canada. This condi- 
tion was imposed because under terms of the 
U, S. loan no creditor was to be given more 
favorable terms than those of the U. S.-U. K. 


though she might well be able to afford this 
“soft” currency product. 


probably take great care to meet their sterling 
convertibility deadline. 
try to get some relief from the non-discrimi- 
nation clause. 
merely two sides of the same coin. 
they woild be loath to alter one without the 
other.) 


ances is one of Britain’s biggest headaches. 1. Widespread crop failures through 
These balances currently total about $14 bil- | Europe and Britain. ; 
lions and are war debts owed largely to India 2. Continued political insecurity—espe- 


this debt would be now existent. 


17,427.782.67 


What Will U.S. Do to Aid Dollar Deficits 


(Continued from page 13) balances can be used in trade. Eventually 
part of them will have to be settled for cash, 
part liquidated and part permitted to be 
worked off in annual repayment. 

Despite all her difficulties, Britain, in 1946, 
came out with a more favorable balance of 
trade than had originally been expected. 

Against an original estimate of an over-all 
deficit of $3 billions in her interna- 
tional accounts, the recorded deficit for 1946 
was only $1.8 billions. This was met largely 
by drawings of just over $1 billion from the 
U.S. and Canadian dollar credits. 

This relatively favorable showing was 
achieved: partly at the expense of 1947 and 
later years. Thus it is now clear that the 
government permitted heavy drawings on 
coal reserves rather than face the known fact 
that output was declining. In part, this led 
up to the coal crisis of last February—a crisis 
estimated officially to have already cost the 
country $800 millions in export trade in 1947. 


Another reason given for the especially 
favorable showing in 1946 is the abnormally 
high exports of machinery and equipment in 
that year. It is now recognized that some, at 
least, of this equipment, should have been 
kept at home for rehabilitation of the dom- 
estic economy. : 

But the presently important point, in Brit- 
ish eyes, is not only the disappearance of 
dollar credits, serious though that now ap- 


covery. 


Still, free convertibility is a condition 


The second point: non-discrimination, is 


Non-discrimination is really the “trade” 


Thus Britain may not im- 


keing imposed against Rhodesia or a 


As well, there must be no “discrimination” 


Britai j i i ion i i imi- i here the poor} China and Great Britain. All are 
agreement. It means that if ‘Britain were to | pears. It is the underlying deterioration in | their customers. As already indicated, a simi mind was a place w 

impose a quota against purchases of Cana- | the whole dollar situation and the possibility | lar view is apparently held by such men as | ™&n could exchange a — letters of goodwill, thanking him 
dian bacon, because of inability to pay for it | that this deterioration, if it persists, may | Dean Acheson. ’ purchase used mggazines at half | for being able to fill their orders. 
in Canadian dollars, she would have to put a | cause a continued “disequilibrium” in Brit- | Against this, before leaving Britain, I ques- | P™<° t his $13 ital That the Regina Book Ex- 
like barrier against Danish bacon, even | ain’s position when her dollar supply actually | tioned one or two Americans closely connect- So with $5 of his $13 capital| change has been able to carry on 


runs out. 

Equally important, in the British view, is 
the root cause of this deterioration as pres- 
ently revealed in Europe. In short, Britain 
seems to expect that France and other Euro- 
pean countries are in more imminent collapse 
due to dollar shortage than she is herself. 
Such a collapse she interprets as undermin- 
ing the whole fabric of European and world 
recovery. 


Reasons given for the deterioration are 
clear cut and unvaried. They are: 


For “prestige” reasons the British will eiinweds 


But they may well 


(Americans look on these as 
I am told 


Debts to India and Egypt 
The third point: accumulated sterling bal- 


and Egypt. Had there been anything equiva- 
lent of Canadian Mutual Aid or American 
Lendlease by these countries, very little of 


cially as it has affected Germany and the 
breakdown of recovery program there. 

3. General slowness of European recovery 
which in part is traceable to the two previ- 
ous conditions; in part to the recovery 
“timetable” moving more sluggishly than 
had been estimated in original loan and 
other calculations. 

4.*The price rise in United States, with 
particular emphasis on soaring dollar cost 
of foods and raw _ materials, many of 
which are presently only obtainable from 
dollar countries. 

5. Britain’s own fuel crisis with its wide- 
spread implications to British recovery and 
her own export program, 

6. Slowness of international mechanisms 
like the World Bank, the World Fund and 


other hand, 


Under the U.S. loan terms, Britain is re 
quired to dispose of these obligations as 
quickly as possible and negotiations have 
been under way with both India and Egypt. 
I understand that little or no progress has 
been made with Egypt but that barring politi- 
cal complications (not to be taken lightly of 
course) considerable hope is held out for an 
Indian settlement. 

Pending such settlements Britain has hang- 
ing over her head the threat of a heavy and 
continuing drain of goods to meet these 
capital “demands.” Presently she arbitrarily 
places a limit on the extent to which these 


Canada’s Tourist Trade 


Everybody’s Business 


(Continued from «page 13) 

Here is the picture by regions 
and provinces: 

Maritimes: Looking forward to 
greatest year in history, based on 
early season activity. Inquiries 
several times above 1946 volume. 
Heavy bookings reported by Am- 
ericans, Early anglers pouring in- 
to New Brunswick for spring sal- 
mon. 


Several new resorts going up in 
New Brunswick. Already well 
under way is the luxurious Lord 
Beaverbrook Hotel in Fredericton 
whieh will make a heavy play for 
the visitor trade. Summer homes 
being built in fairly larger num- 
ber, but shortages slowing things 
down. 


Sporting goods sales booming, 
with accent on fishing equipment. 

Quebec: Chateau Frontenac 
flooding with bookings, 75% from 
the United States. Montreal hotels 
expect heavy season. Still doubt- 
ful if new Laurentian Hotel will 
be finished in time to handle sum- 
mer trade. Quebec Tourists Bu- 
s reports nine out of 10 in- 





















in 1946 forecast. Never before 
have so many advance inquiries 
been received. Advance bookings 
set new high, Except for short- 
stay visitors, nearly all two- 
week reservations are gone. 
Camps in Whiteshell Forest Re- 
serve and Riding Mountain Na- 
tional Park booked solid. In 12- 
month period ending Mar. 31, 
Riding Mountain had 161,237 vis- 
itors, an increase of 53,000 over 
the year before. In same period 
Banff had 246,000 or nearly twice 
as many. Annual excursion of 
the CNR to Churchill nearly 
booked up. Sports equipment in 
better supply but still not enough 
to meet demand: Golf clubs 
flooded with applications for 
memberships. Several new base- 
ball clubs established in Winni- 
peg. Similar expansion through- 
out province under way but lim- 
ited by scarcity of equipment. 
Sales 25% above 1945. Fishing 
tackle sales away up, 40% in some 
places. Same applies to boats, 
motors, guns, ammunition. | 
Saskatchewan: Advance book- 
ings up 25% from Canadians; 
20-45% from Americans. Requests 
for bookings a month ahead of 
time. Reservations at Lake Was- 
kesiu in Prince Albert’ National 
Park “taken up last fall.” Con- 
struction of ‘$100,000 auto camp 
being considered by Saskatoon, 
which now only offers hotel and 
boarding house accommodation 
to visitors, apart from one or two 
small tourist cabins. Although 
city may finance project, two 
offers received from private in- 
terests anxious to operate camp. 


Government planning five-year 


homes going up but few new re- 
sorts of any size. 

Sporting goods stores report 
sales about the same as last year. 
Fishing tackle available at all 
prices. Motor boat sales increas- 
ing sharply, with interest chiefly 
on outboards. However, some 
luxury launches being sold. 


Ontario: No predictions being 
made officially. Col. Arthur 
Welsh, tourist and publicity min- 
ister, says trying to make an es- 
timate on tourists is like trying 
to guess who'll be president of 
the United States 100 years from 
now. But optimism high among 
2,500 registered operators. 

Hundreds of summer homes go- 
ing up, also a large number of 
smaller resorts. Now in the plan- 
ning stage is a $100,000 auto 
court for somewhere east of To- 
ronto. Two developments along 
the same lines, under way in 
South Western Ontario. This type 
of resort, while popular in Bri- 
tish Columbia and the United 
States, is new in Ontario. 

Sales of sporting goods show 
substantial rise. Golf clubs, fish- 
ing tackle again in good supply. 
Large retailer reports big de- 
mand for tents. Trailer sales ris- 


quiries coming from Americans. 
Probably safe to estimate take 

will be around $25 millions pro- 

viding weather good and no epi- 

demic (polio last year). Due to] ing steadily. 

| dollar parity, early June volume Manitoba: Minimum increase 

may be down slightly. Summer! of 10% over record $10 million 


CANADIAN COTTONS LIMITED (Continued ) 


tourist development program. 
CAPITAL STOCK: Committee now studying possi- 
Authorized— ‘ . bilities at Lac la Ronge in the 
Preferred—-6" Non-C lative 207,185 +s res, j i j 
DMA sc, ce te aes north which will be linked with 
Common— 


the rest of the province by road 
this year. 

Demand for sporting equipment 
rising steadily, with golf clubs, 


175,000 shares no par value 


COP ORR meee sere eeeeeeseses 





Issued and fully paid— 
Preferred—165.260 shares 











Civiikwtenk. o8eads orreceee 3,305,200. j j j 
CoOmsnon—198,510 shares ......cscccccccesecccssecccece . 370 don oo 6,075,400.00 tennis equipment topping the list. 
adi ie a oo Bh In Saskatoon, swing appears to 
‘ Me tat sas oe Ae ey anaes CORO eaehs AMNEes 213,358.71 
REFUNDABLE PORTION OF EXCESS PROFITS TAXES.............. 186'018.61 be toward golf now clubs and balls 
| EARNED SURPLUS—Per Statement ateched .........+... 4,752,094,94 | available. Fishing: tackle. plenti- 
ocaae nanan ful but sales not up to expecta- 
=== | tion. Highest sales in softballs 
Signed on behalf of the Board: i ° 
FE. C. FOX, Director. and . bats, reflecting th ree 
J. IRVING ROY, Director, | fold increase in competitive lea- 
; : 4 ue membership. 
| Profit and Loss Account for the Year Ended March 31st, 1947 | ® Athaetns " a i 
Operating profit fo~ year after including Subsidy and after providing for — ° eee: vance kings 
items of Expenditure A, B. C. D, E, F as below noted ..... ......5. $ 872,584.46 | typical of whole Canadian scene. 
Pee GUNN GHUWUUUUNGD Gocce cccvarcdececndtecaséFecsaceaacees 217,829.51 j 
__217-828-51 | Mountain resorts like Banff and 
OU POE WIE 1 acycsssasevace scesdarsvodewoostesepathinustnt 790.419.77 | Lake Louise expecting visitors 
ell: from all over the world. Calgary’s 
O% Proferved Dividend ..........ssccceceenses soveees $ 198,312.00 tourist trade revolves around two 
SPUUUE EPAWMENOURD. A vs chbcd 0cdecendedececechtetecce 249,318.00 447,630.00 points; the colorful Exhibition 
| SURPLUS FOR YEAR .........0.....ccceecccecesecseececessss.ss, s., & 249-788.77| and Stampede in July and the 
—== | ; °, . 
Pil POCORN sce ik yp ccbnscverocecusensresececveces $ 415,709.21 mountain resorts for the luxury 
B. Executive MOERE SPs coi, ccacee ¢¥scheddadenese 54,775.00 trade. 
: EPO Ft ecu o seco wecnene’eadbene hae 10,150.00 
= eoeeeen SNE So vece SiesbubevvctTeiewccs 425,000.00 Because of the heavy volume 
RMA ME ss sca say. dosnkevaedcarevescunts 5,899.77 icati * 
a MMIA RNGIOER 0 5.55 cd ccacs bad vend ccecpatecs 45,937.50 of applications for accommoda 
E is ; a tion in the mountain hotels, ef- 
Pa oe Pe cen urplus Account | forts are being made to encourage 
claere at cre MO AEG MMREEG BOO: 65 0 ons 6 ceu uat oe 900605 % Ub ah woeoroinn 4,409.311.17 | i isi 
fs ORS POOL OO BUOVG. 60 o.cccuscrdecccyrersccnsbedcevence’es : 342,783.77 | prospective visitors to take, vaca- 


| tions in June or September. Fa- 
| BALANCE AS AT 31ST MARCH, 1947 


S haddinkinplendimeietenacpeecn $_4.752.094.94 | cilities greatly improved and 
AUDITORS’ REPORT TO THE SHAREHOLDERS | Banff promises enough hotel, 


| We have examined the books and accounts of Canadian Cottons, Limited for the | house. and cabin accommodation 


| 

| year ended 3lst March. 1947. We have verified the Cash in Banks and the Investment i 

| Securities and the Revenue received therefrom. nt| to make URRSCON Ore widespread 
use of tents, as in the past. 


We have sone. all the information and explanations required, and in our N 
| Opinion the attached Balance Sheet and Profit and Loss Account, based upon certified ary 
inventories presented, are properly drawn up 60 as to exhibit a true and eeoeaat view ar ce hotels built in Calg : 
of the state of affairs of the Company as at 31st March, 1947, and for the vear ended which a ready has 28 for a city 
of 100,000. Many places renovat- 

ed; two new auto camps under 


that date, according to the best of our information and the explanations given to us 
i as shown by the books of the Company. 
construction but so far no indica- 


RITCHIE, BROWN & CO. 


ontreal, 26th April, 1947. Chartered Accountants. 


ITO, in getting under way and making a 
tangible contribution: towards world re- 


Clearly, one development which might 
ease the pinch for Britain and other countries 
likely to run short of dollars in 1948, would 
be a substantial price recession in United 
States. Were this to occur, the “terms of 
trade” now sharply against British recovery, 
would turn again in her favor. 


Yet, as already pointed out, every addi- 
tional effort made by United States to allevi- 
ate shortage and scarcity in Europe and over- 
seas, adds to the pressure on that country’s 
price and supply structure. 

What is in conflict here is the short-term 
problem of over-all world scarcity against the 
long-run problem of the “unbalance” in 
United States trade 
U.S. exports of goods and service are esti- 
mated for 1947 at close to $16 billions against 
imports of only $9 billions.. 


Britishers come up with the suggestion that 
only by substantial “free gifts” to Europe or 
some new form of 
this problem be solved 
true multilateral world trade and prosperity. 
They point to their own leadership in days 
gone by, when they operated under a low or 
non-existent tariff. and imported freely in 
addition to being a ready source of loans for 


ed with public service in that country. 
They came up with a quite different 


They argued that United States had made 
considerable strides towards closing the “un- 
balance” in her trade position. They said 
that what Britain was really concerned about 
was her present inability to compete in a 
world where old-fashioned competition once 
more existed. 


I think there is little question that several 
years must elapse before Britain will be able 
to re-equip herself for rough-and-tumble 
competition in textiles, coal, machinery, iron 
and steel and other major fields. On the 


question,to put this forward as the real reason 
for British concern as to a trade and currency 
breakdown between now and say June or 
September of 1948. 


. What I suspect is really happening is that 
Britain knows very well that presently-avail- 
able American loans 
much beyond 1948—possible not that long. 
Therefore she is seeking well in advance of 
that date, to arouse pressure on all sides to 
head off the sort of breakdown she feels 
would occur if at that time United States was 
not willing or ready to take up the slack. 

Certainly Britain places great importance 
on the part which Canada will and can play 
in this great international drama. 
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Enterprise at Work 


From $13 to $13,000 
Is Story of Book Shop 


From assets of $13 to $13,000 in, 
13 years is the record growth of | 
one Regina business—the Regina 
Book ‘Exchange. 

It was started back in 1934 by 
short, heavy-set John Kadannek | 
who had $13 capital, an idea, and 
a little hole-in-the-wall premises 
which he rented for $5 a month. 
It is now one of the largest estab- 
lishments of its kind in Canada. 

“When I started out,” says Ka- 
dannek, “I termed it an adven- 
ture in enterprise. Not only has 
it been interesting but it has cer- 
tainly paid off.” 

The depression found Kadan- 
nek with just $13. He was 36 
years of age, had a family to sup- | 


















































































































































rent space at 1706 Scarth St., just 
around the corner from where he 
had started out. The exchange is 
still located at this address. 

Today 49-year-old Mr. Kadan- 
nek employs three full-time 
clerks and a stenographer. When 
the annual school term starts, it 
requires the services of about 
12 clerks to handle the throng of 
students who look for books pres- 
cribed for their curriculum. Ka- 
dannek’s stock of used school 
books is always complete. 

During the 13 years that have 
elapsed since the start of the 
book exchange, the original stack 
of magazines has grown into a 
| stock of books and magazines 
port and no job. The picture} valued at more than $7,000. Fix- 
didn’t look very bright. A prin-| tures in the place are valued at 
ter by trade, he discovered, on); $6,000. 
trying to find steady work, that) Kkadannek receives orders for 
printers were as plentiful aS| pack copies of magazines or spe- 
other tradesmen. _ | eial books from all over the North 

Since books and the printing| American continent. He keeps a 
trade are closely associated, | ¢ije of letters received from cus- 
Kadannek conceived the idea of | tomers. They come from as far 
a book exchange. What he had in| away as Newfoundland, India, . 





position—the fact that 


acetime “lendlease” can 
and the basis laid for 





he rented a little place near the 
railway district, fairly close to 
the central part of Regina. He 
spent the remainder purchasing 
used books and periodicals. When 
the shop opened for business on 
Aug. 13, 1934, his stack of sec- 
ond hand books and magazines 
was small. Total sales at the end 
of the first day of operations 
amounted to five cents. 

The next day brought in about 
$1 and Kadannek promptly re- 
invested it in more used public- 
ations. . Each succeeding day 
brought new customers. It wasn’t 
long before he had sufficient 
capital to fill the shelves in his 
“pigeon-hole” premises with 
books and magazines. 

He went in: for handling all 
types of periodicals and publica- 
tions—school books, encyclope- 
dias, wild west magazines and the 
popular “slick” magazines. Soon 
phonograph records were added. 
Before long he had to look for 
larger premises. He was able to 


while similar enterprises fell by 
the wayside is demonstrated by 
the fact that in its near-13 years 
of operations, 13 smaller concerns 
were absorbed. 


A European immigrant, John 
Kadannek arrived in Winnipeg 
with his parents in 1900 at the 
age of two. While in his early 
’*teens he apprenticed in the print- 
ing trade. He worked at that 
trade for nearly 13 years without 
a holiday. 

He spent his first vacation as 
a “newsy” on a train, and the 
run took him to Regina. He liked 
the looks of the city so, instead 
of returning to Winnipeg and his 
printing job, decided to make 
Regina his home. He worked in 
various printing shops, operated 
a small news establishment for a 
time, and the depression found 
him without a job. 

It was then he conceived the 
idea of a book exchange—an idea 
that is paying off handsomely. 


I suspect that it is begging the 


and credits will not last 
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tion of new summer houses or 
lodges. At present all building 
materials going in urban housing 
program. 

In sports, hard and softball 


equipment, golf clubs and fish- 
ing tackle in gréatest demand. 
ing making great headway in 


Calgary. Fish hatching and re- 
s ‘of streams in the foot- 
hills are being carried out on 
large scale. 


British Columbia: Province 
aiming at $50 million tourist busi- 
ness. To help 
ernment 
try appropriation 25%; laid down 
rules to promote business. Pres- 
‘ent investment $10 millions in 
950 resorts capable of handling 
20,000 guests a night. 

April saw record number Am- 
erican tourists visit Vancouver. 
Estimated 36,000 or 14% more 
than 1945, crossed border. Bulk 
of reservations from two days to 
a week. Last year visits were 
shorter. 

On Vancouver Island, CPR 
Empress Hotel booked solid 


IMITED, PARIS, ONTARIO 
Knitted Products 


HOSIERY OUTERWEAR 





























through summer. Three new big 
auto courts, within 
of Victoria, open for 
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few miles 
usiness. 









































































































































100 YEARS AGO in Canada, mail was 
delivered by couriers who collected the 
postage in cash. The first sewing 
machine resulted in a riot among em- 
ployees of master tailors. There were 
only a few struggling newspapers, and 
only the beginning of a railway. 





Canada Life was born. Though many 
financial institutions failed in the great 
depression which followed, the Canada 
Life, founded on a sound and conservative 
basis, weathered the storm. It has pro- 
gressed through 100 years of wars, 
epidemics and depressions. In the 
meantime life insurance has become the 
accepted means by which Canadians safe- 
guard the security of their dependents. 





















































Under such conditions and during a 
period of acute national instability, the 


TH 


CANADA LIFE 


ASSURANCE COMPANY 
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Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 


MOORE - McCORMACK LINES INC. 
Brozii—Uruguay—Argentine 


CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Joint Agents 
MARCH SHIPPING AGENCY LTD. 
276 St. James $1., Montreal 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canada 
345 Church Street, Toronto, Canada 


Branch offices 
Halifex, N.S. — Saint John, N.B. 


Consult your freight forwarder or the 
above offices for sailings and rates. 


BUSINESS CONSULTANT * 


MANAGEMENT, SALES, FINANCE 
Charles G. Roche 


186 GRENADIER ROAD - TELEPHONE LAKESIDE 7384 
TORONTO 


Over 25 Years’ Ex perience 


Developed with you in mind... 


DRIBREIT | 


sOLE LEATHER 


. ht 
© if t's Dri-Breit it's watertio Ask for 


s wear longer --- 
: es your new and rebuilt shoes 


THE BREITHAUPT © LEATHES a LIMITED 


KITCHENER 


Victoria Aims to Shatter 


Shipyard Records in *47 


From Our Own Correspondent 

VICTORIA—Success of recon- 
version at Victoria’s two big 
steel shipyards could serve as a 
model for the nation. 

From a serious slump which 
followed the end of hostilities, 
Yarrows Ltd. and the Victoria 
Machinery Depot Co. Ltd., have 
built up a staggering total of 
work. 

At the end of 1946, the two 
yards were engaged on $10 mil- 
lions worth of work. This year, 
they expect, is to make that total 
seem insignificant. 

At the beginning of May, V.M. 
D. alone was working on 15 ships 
—some being built, others re- 
paired, and still others convert- 
ed. Yarrows has just weathered 
a-serious C.C.L. strike and is 
continuing work on a $3 million 
Canadian National Steamships 
de-luxe passenger liner for the 
West Coast, as well as on a con- 
tract for $2,750,000 with the 
French Government, for con- 
struction of four 177-ft. lighthouse 
tenders. In addition, it is not un- 
common to have five and six ships 
in for overhauls and conversion. 


Big French Order 


V. M. D.’s_ general manager, 
H. S. Hammill, is optimistic about 
the future of shipbuilding here. 
His company has contracts run- 
ning into millions, repairs and 
reconversions are being contract- 
ed for almost daily, and the firm 
has bids in on many new jobs. 

Biggest contract at present is 
the multi-million bid for five 
Rhine barges for the French 
Government, one of which has 
been completed. If the first five 
are completed and are satisfac- 
tory, the contract will be expand- 
ed to 25 such craft. Increased 
costs, mainly due to wage in- 
creases, prevented signing of an 
original contract last year for 46 
vessels. 

Two big conversion jobs at the 
V.M.D. yards, are the Princess 
Kathleen of the Canadian Pacific 
Coast Service, and the Corsair, 
former luxury yacht of financier 
J. P. Morgan. 

Conversion of the Kathleen, at 
a cost over $1,5 millions, follows 
her war service with the British 
Admiralty. Much of the cost will 
be borne by the Admiralty, but 
the C.P.R. also has extensive 
plans for improving the coastal 
passenger ship. The Corsair, will 
also go into passenger service 
after work costing $500,000 has 
been completed. 

Smaller Yards Busy 

Keeping pace with the steel 
yards have been a number of 
smaller yards featuring wood 
construction. Falconer Marine 
Industries Ltd. has an impres- 
sive total of advance work and 


An average of one person in every sixteen 
has availed himself of I.A.C.’s financial service. 
If women and children are subtracted, because 
most of our customers are men, the figure is 


nearer to one in every six. 


This is striking testimony to the usefulness 

and popularity of I.A.C.’s service, to our way 
' & 

of doing business, our fairness and sincerity. 


1.A.C. is an all-Canadian Company. Its offices 
in over fifty different cities are manned and 
managed by experienced Canadians, They under- 
stand readily all types of financial problems. 
Whatever purchase you wish to finance—car, 
plane, industrial or household equipment—any 
I.A.C. manager will feel privileged to discuss it 
with you. He will appreciate and respect your 


confidence, 


is steadily expanding. Three 57- 
ft. combination beam trawlers 
and seiners were shipped from 
this port to Yugoslavia through 
U.N.R.R.A. 

Marine Services & Sales Ltd. 
is now working on a 40-ft. tuna 
boat, a 46-ft. mahogany cruiser 
and a $16,000 tug. Other yards 
are Volger Bros. Seacraft Co., 
and Wilby’s Mchine Shop. Both 
are kept constantly busy. 

From 1921 until 1946, V.M.D. 
was directed by Marguerite E. 
Spratt, widow of the founder, 
Charles J. V. Spratt. Under her 
control, V.M.D. undertook huge 
war tasks never before dream- 
ed of in this city and expanded 
the shipyard to where it stands 
today. On her death last year the 
board of directors continued with 
the same staff. 

When the war came and the 
Dominion Government subsidiz- 
ed work at local yards, enabling 
them to start building corvettes, 
frigates and 10,000-ton freighters, 
Yarrows was under the direction 
of a young, driving president, 
Norman A. Yarrow. To expand 
facilities he took over a govern- 
ment yard on loan and made it 
his No. 2 yard. At the conclusion 
of the war, he acquired first call 
on the added yard and equipment 
and purchased the holdings from 
War Assets. 

When the Burrard Drydock Co. 
became interested, Mr. Yarrow 
sold his entire holdings for a 
sum reliably reported to be be- 
tween $2 millions and $3 millions: 


RCAF Vets Launch 
B. C. Airway Service 


From Our Own Correspondent 

VICTORIA—Port Alberni Air- 
ways, a new Vancouver Island busi- 
ness, launched by three RCAF vet- 
erans, will operate onacharter basis. 
Civic, provincial _ other officials 
joined Jack Moul, Knights and 
Menno Bartsch in medias the 
business, which will provide an- 
other air link for the difficult 
transportation problem over the 
rugged terrain of the island. 

Planes will be equipped with 
pontoons and will operate from 
Sproat Lake, one of the top tourist 
centres of the Island. 


ENAMEL & HEATING PROD- 
UCTS has called a special gen- 
eral meeting of shareholders to 
sanction a special by-law authoriz- 
ing directors to create and issue 
bonds in an ee principal 
amount of $300,000 


TOWN OF GREENFIELD PARK 
has sold privately at 98 net a re- 
newal loan for $413,600. New bonds 
catry 3% interest and are redeem- 
able over 30 years. Loan is to re- 
deem before maturity the balance 
of aa of an original loan of 


¥ 


Industrial Acceptance Corporation 


Limited 


’ 


Sponsors ot the Merit Plan 


. 


Executive Offices: Sun Life Building, Montreal 


J. ALEXANDRE PRUD’HOMME 


has been appointed a Director 
and Vice-President of Alumi- 
num Co, of Canada. 


COMPANY 


Crown Company 
oo e 
Wins Court Fight 
e 
On Business Tax 
‘From Our Own Correspondent 

REGINA — Regina Industries 
Ltd. has won its fight, before the 
Supreme Court of Canada, against 
paying business tax on buildings 
and property here. 

The court ruled that the com- 
pany, incorporated for the pur- 
pose of performing a contract 
with the Crown, was not liable 
for assessment for business taxes 
because it was actually the Crown 
and not Regina Industries Ltd. 
which carried on the business in 
question. (The plant. was engag- 
ed fronr 1941 to 1944 in manufac- 
ture of gun carriages.) 

The City of Regina was ordered 
to pay costs in both the Supreme 
Court of Canada and the Saskat- 
chewan court of appeal, 


REPORTS . 


To assist readers in appraising and comparing company financial statements, The 


Financial Post bas a uniform method of presenting co 


rporation accounts. Variations 


from the companies’ published reports are footnoted, 


JENKINS GROCETERIAS 1946 
net profit was up 73.4%. Sales con- 
tinued at a high level, exceeding 
those of 1945 by 13%, it was stated. 
Figures for the first few months 
of the current year would indicate 
that sales will continue to show 
substantial increases, One addi- 
tional unit at Sylvan Lake was 
opened during the year so that at 
year end the company was operat- 
ing 39 stores. In Feb., 1947, the 
company moved to a new and larger 
location in Banff and at present a 
store is under construction in Cal- 
gary; plans have also been made for 
the opening of several additional 
units in that city, 


CONSOL, INCOME oe 
Years Ended Dec. 31: 1946 
Net earnings $131, 716 $147,046 
Less: Depreciation ... 10,283 8,967 
Bond interest 
Income taxé 
Add: Invest. sale .... 
Net profit & surp. ... 
sIncl. ref. EPT 
Times Interest Earned: 


684 
91,060 
4,956 
27,201 
15,180 
2 as 


4.52 
Earnings per | Share and Dividend heen 
Class A & Ord 
Excl, ref. EPT . $1.93 $1.11 
Incl, ref. EPT .... 1.93 
None paid. 


CONDENSED CONS. BALANCE SHEET 

As at Dec. 31; 1946 1945 ° 
Cash & mkt. secs. 

Accts. rec., etc. 
Invest. 

Inventories 

Total curr. assets .... 
Misc, assetsa 

Fixed assets* 

Total assets 1 
Bk. loan & o/s chqs. .. 
Other curr, liabs. 

Total curr. liab. ... 
Funded debt 
Reserve 
Surplusa 

*After depr. of 

aIncl. ref. EPT 
Working capital 

Note: No valuation of n.p.v. "capital stock 
shown. 


TUCKETT TOBACCO CO. net 
profit for the year ended Mar. 31, 
1947, was up 18.6%. There was a tax 
adjustment of $4,147 from prior 
years. After $440,000 paid to divi- 
dends on preference and ordinary 
shares, $143,595 was added to sur- 
plus account. 

INCOME ACCOUNT 


Years Ended oe 31: 1947 
a —— 


Surplus for year 
4Incl. ref. 26, 
Earnings per Share and Mag a 
Pref.: Excl. ref. EPT $ 


ord: Coxe, ref. EPT 
Incl. ref. EPT wis 
Paid 
CONDENSED BALANCE SHEET 
As at Mar. 31: 1947 194 
Cash & Dom. bonds . be 000 
Sundry debtors 70,06! 
Inventories 
Total curr. assets ... 
Inv. in & adv. to sub.. 
Misc. assetsa 
Fixed assets 
G'will & t’marks ..... 
Total assets 
Bank overdraft ....+. 
Accts, & tax. pay. esses 
Divds. payable ..... 
Total curr. liab. .... 
Bldgs. mach. res. «sees 
Capital stock 
Surplusa 
aIncl. ref. EPT 
Working capital ..... 


9,81 1,845 
1,013,391 

185,000 
1,198,391 
1,123,148 
4,500,000 


2,990,306 
154,122 
2,561,967 


CONSOLIDATED TEXTILE 
MILLS net profit for the eight 
months ended Dec. 31, 1946, amount- 
ed to $66,224. The ‘net profit for the 
two subsidiary companies for the 
first four months of 1946 amounted 
to $35,079. Operations during 1946 
were maintained at a satisfactory 
level, and despite the company’s in- 
ability to meet the increased de- 
mand for its merchandise, net sales 
of its subsidiaries for 1946 consti- 
tuted an all-time high. Due to 
improvement in supply situation it 
is expected that 1947 operations 
will continue at a higher rate. Pros- 
pects for the current year for in- 
creased earnings are favorable, it is 
stated. 

CONS. INCOME ACCOUNT 
8 Mos, Ended Dec, 31: 1 


Net earnings 
Less. 


Net profit 

Less: Divd. 

Surplus for year . 56, 
Note — Net profit, calculated ‘after ‘in- 

come taxes at 1946 rates, ee at 

$61,355 for year ended Dec. 1945. 

Earnings per Share* & Siviacua Record: 

ed $3. = $3.07 


. 3 0. 83 
None paid. 
*Based on present capitalization and net 
profit as shown above for 8 month period 
in 1946; 12 mos. in 1945. 


be oa ad CONS. BALANCE SHEET 
As Dec. 31 Apr. 30 


1946 

Cash & Dom. bds. ... — 828 
Accts., etc., rec. 9,980 
Inventories’ eandauee "7 821 
Total curr. assets . 489,629 
Prep. exp.§ 8,973 


149,342 


Rts. & t’marks 2,567 


Total assets 680,979 

Total curr. liabs. ... 171,618 | 
Capital stock 450,000 
Capital surplus ...... + 
Earned surplus 459,361 

*After deprec. ....++ 230,778 

aIncl. ref. EPT .... 24,993 

fIncl. in curr. assets in co’s. report. 

+Trans, to earned surplus, 
Working capital 318,011 354,473 


DOMINION WOOLLENS & WOR- 
STEDS 1946 net profit was off sub- 
stantially from the previous year 
at $101,149 ($219,424 in 1945). In- 
creases in raw material prices and 
increased prices for all supplies, 
higher wages and ceiling prices, 
were main factors in lower profits. 
During the year operations were 
devoted entirely to civilian goods 
and both physical and dollar vol- 
ume were 5% higher than the pre- 
vious year. Higher ceiling prices 


005 | enital “stockc 
Earned 


were granted as from Feb, 17, 1947. 
With return to normal cost-price 
relationship, the earnings will be 
considerab y higher this year, it is 
stated. For the first four months of 
1947, production both in physical 
quantity and dollar value was at 
considerably higher levels than for 
the same period last year. Renego- 
tiation proceedings have been con- 
cluded for the principal war years 
1940 to 1944 inclusive. 
INCOME ACCOUNT 
1946 


Years Ended Dec, 31: 
Net earnings cssseesss 


307 
S39: Deprec. Peewee 71,700 
Debt. interest ...... 83,258 
68,200 
101,149 
Less: Com, 106,645 
Deficit ee fg *201,014 
Times Bona —— ——— 
Before deprec, . oo 6.11 
After deprec. 3.03 . 5.25 
Earnings per Share and Dividend “Record: 
Common: Earned .. .69 49 
FP gE RL og — 
tPaid in tdlowing year, ; 
CONDENSED BALANCE SHEET 
1946 1945 
506 356 


1.73 | Accts. 


Sasa. in subs. sees 


eee eeereeee = 
ee eeeeene 
eeeeeere 


surpluss eeage 

*After depr. of ..., 
net credit 

aIncl. ref. EPT of 
portion not previo 


counts. 
Working capital eeeee 1,485,114 1,720,529 


@) WHEAT DEXTRINES 


fe ad {eee tr 
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CIBA 


COMPANY 
LIMITED 


* 
DYESTUFFS - PLASTICS 
PHARMACEUTICALS 
® 


CIBA BUILDING 
1235 McGill College Avenue 
MONTREAL QUEBEC 


WE CAN SUPPLY... 


M) WHEAT STARCH 


@ WHEAT GLUTENS 

PAPER MILL STARCHES 
TEXTILE SIZINGS 
PASTES 


GUMS and ADHESIVES 
VEGETABLE GLUES 


MEAT BINDERS COREBINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 


FOR CANADIAN INDUSTRY! 
Skilled technicians are at your service 


WRITE TO-DAY FOR COMPLETE INFORMATION. 


eae manees eneuen oan mana ncruass FROM CANADIAN WHEAT 8Y 
(ee ere 
J POaCUCTS 


HEAD OFFICE - 741 TALBOT ST., LONDON, CANADA 
= FORT WKLUAM - WINNIPEG 


_..FOR YOUR OFFICE 


Here's heating tailored to your individual taste, by simply setting the 
dial of the Honeywell Thermostat on your office wall. No longer do you 
have to open and close windows or twist radiator valves to be comfortable. 
The Honeywell Radiator Valve replaces the existing radiator hand valve, 
and is controlled by a neat, compact and sensitive wall thermostat. All 


you do is set the thermostat at the temperature you like best... 


and 


there it will remain regardless of outside temperature. 
Enquire about individual office heating control today from your heating 


- contractor; or send in the coupon for further information. 


Radiator 


Valves can be supplied for any hot water or steam system; and in either 
electric or, pneumatic types. 


Minneapolis-Honeywell Regulator Company Limited, 
Vanderhoof Avenue, Leaside, Toronto 12, Ontario. 
Branches: Montreal, Winnipeg, Calgary and 
Vancouver, 


Gentlemen: Please send me information about 
Honeywell Office Control as advertised in The 
Financial Post, May 24, 1947. 































Canada. 


Fires fav 


o. 4 
Lane) 
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DONOHUE BROS, advises that | 


net earnings of the company and 
subsidiaries for first quarter, 1947 
were $209,516 after interest and de- 
preciation and before income and 
exceas profits tanes, After tax de- 
ductions of $85,388. net estimated 
profits were $124,128, equivalent to 
82 cents a share. 
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AMELION dollar loss was caused 
when fire 

buildings at Ottawa in 1874, shortly 
after Queen Victoria had named that 
place as the permanent capital of United 


‘Jn 1916, during World War I, the rebuile 
edifice, now legislative centre of the 
en of Canada, 

rned, the new Peace Tower made 
good the loss. e 
ed the Quebec Legislative 
Buildings ia 
1883, and the 
ings in Toronto in 1909. 
In 1874, GORE, founded by men of the 
Gore District in 
was 35 years o 


roperty owners 
Western Provinces With soud, econ- 
omical insurance. 


TUAL FIRE INS 


ICE RAVAGED 


swept the parliament 


was partially 


meres City in 1854 and 
ntario Legislative Build- 


Upper Canada in 1839, 
18 Today it serves 
in Ontario and the 


i 


The Gore Akent in your 
comm Fi gladly ad- 
vise and assist you in meet- 
ing your thshrance ones, 


URANCE CO 


CASUALTY 'NSURANCE 


closer intervals in’ vicinity of hole 
L-3, where a core length of 20 ft. 


Financial Responsibility Proved 
By 93% of Manitoba Auto Owners 


| 


} 
i 
| 
| 








the Company. 


LIGNERIS GOLDFIELDS is con-| 
leentrating diafiond drilling 


| 


After 17 months operation of} 
Manitoba's Highway Safety Re-| 
sponsibility law, 93% of all motor- | 
ists involved in accidents have | 
been able to prove financial re-| 
sponsibility. This was done by | 
producing pink cards the automo- | 
bile insurance companies issue 
to their policyholders. 

It is assumed the percentage | 
is indicative of the percentage | 
of all Manitoba motorists that 
ate now insufed. When the act| 
went into effect, it was estimat- 
éd that about 27% of the total 
number registered were insured. 

Statisties recently issued by the 
provincial highways department 
show that in the first twelve | 
months after the act came into} 
force 1,068 automobiles were im- 
pounded until their owners could 
produce proof of financial re- 
sponsibility. In the next five| 
months the number totalled only 
263, 

The latest report from the High- | 
ways Department also showed: 

1, The unsatisfied judgment} 
fund had reached approximately | 
$150,000, At the end of Novem-| 


4. Only one claim has been paid 
against the unsatisfied judgment 
fund to the end of April. The 
first payment arose out of an 
auto accident Oct, 5, 1946, when 
the injured patty collected $1,105 
plus half the legal costs. 


Drivers picked up by thé polite 


| for drunken dtiving and other 
breaches of the highway traffic | 


act can usually get insufance 
they have not already got it. Un- 
der this plan the insurancé com- 
panies will write up a substand- 
ard risk at a higher thah régular 


| prernium. In 1946 it was explain- | 
ed out of 166 applicants for in-| 


surance under the assignéd risk 
plan, all but 22 were allowed 
contracts. 


At the last sessions of the legis- 
lature, the act was amended to 
provide indemnity from the un- 
satisfied judgment fund for vic- 
tims of hit-and-run accidents. The 
first application for indemnity 


ed party applies for leave to sue 





ber it was estimated at $100,000. 

2. There are 576 drivers in 
Manitoba barred from driving on 
provincial roads because they 
have fiot produced evidence of | 


responsibility. These drivers will | 
| 


be barred for li’ until they do 
produce stich evidence. 

~ $. Some 537 drivers who subse- 
quent to an accident have pro- 
diiced proof of financial respon- 
sibility. 


ee 
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R. G. WAYLETT 

North American Life has announced the | 
appointment 6f R. G. Waylett as Man- | 
ager of its Group Sales Division. In that, 
capacity he will assuffie charge of sales | 
promotion of Group Life, Group Pen- | 
sion and Group Annuity contracts for | 
a 


SENATE 


hole a further zone intersected | 


at | yielded sludge values of $2.30 over | 


80 ft. L+7, drilled 100 ft. west of L-3, | 
gave $6.30, $2.40 and $1.40 over 1-ft. | 


averaged $11.31 and a further 5 ft.| widths in line with sludge values 


gave $11.55. Hole L-6, 100 ft. east 
of L-3, intersected a 6-ft. Vein sec- 


rec6véred in L-6. Holes L-8 will be} 


tion of which 3 ft., assayed to date, | Grilled 100 ft. west of L-7 and L-9 | 


| gave $102.00. Near the collar 6f the | will drill underneath L-3. 


Gee Laarned 


a Lot about Risks o”” 


"Sooner or later I'd have learned how uncertain life 
can be, but the war sure speeded up the process. For the 
rest of my days I intend to be prepared for risks and 
uncertainties. I buy life insurance for that purpose. 


“It guards my wife, if anything happens to 


me. 


It guards the children until they get 


their education, It guards me in case of lengthy 


tisks of life. 


Stoad Office - London, 


Insurance Company 


disability and it will guard me when I retire. 
In fact, every way I look and at all times I can 
see my policies like soldiers on guard—pro- 
tecting me and mine. That's why I’m not 
worrying about risks and uncertainties.” 


The London Life representative can bring 
to your problems the experience gained in 
planning security for young people facing the 


da 





| 
A new method of combatting the 


the registrar of motor vehicles as 
the hnotinal defendant against 
whom to establish the claim. 


The plaintiff in this case is a 
postman who during a heavy 


Ne 


under the assigned risk plan if) 


under such circumstances has just | 
| been made. Under the law injur- | 


showstorm in Névember was in- 
| jured whilé delivering letters in 
| Winnipeg. He walked between 
| two cars on a one-way street, and 
| didn’t see a tow-line lying on the 
| road and ee them. The 

front car started, threw him to 
| the groufid and he suffered a 
| double fracture of his arm. There 
was a driver iff each car but 
police enquiries and newspaper 
advertisements failed to identify 
either oné. The amendment un- 
der which the action Was taken 
Was aSsetited to only April 26, 
afid sorhe quéstion may arisé a8 to 
whether the amendmént applies 
to ah aceidént that occurred last 
| Novetnber. 
| In various provinces includ- 
| ing Manitoba spécial attention is 
| being centred on the need of éut- 
| ting the highway accident toll by 
holding a safety week, 

Manitoba reports an increase’ in 
the number of accidents in the 
first four months of 1947 Gofi- 
pared with 1946 and in 1946 over 
1945, A provincial committee has 
been named to study the steps 
| now being taken to reduce the 
_ accident toll and make fecomm- 
| mendations as to ahy additional 
preventive measufes which the 
| committee believes might be help- 
' ful. 
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w Protective 
To Control Fire Gases 


System 





Exhaust Fan and Water Curtain Combined to 
Check Fumes Spreading Through Vertical 
Opening = Protects Stairways 7 


Spread of death-dealing gases and 
superheated air from latge fires in 
large buildings announced at Pro- 
vidence, R.L., is attracting k@én in- 


t@rest in fire prevention and in- | 


surance circles. 

The new technique, aimed at pre- 
venting the uprush of hot air and 
gases through vertical openings, is 
believed by those who have sé@@n 
it, to be highly effective. It is ex- 


| pected to be included in proposed | 
| amendments to Ahe National Fire 
| Prevention Association's building 
| code 


for municipalities in the 
United States, and Canadian fire 
prevention officials aré understood 


| to be watching it with keen atten- 


tion. 
Large fires-in Canada and the 


| United States have shown vertical 


openings (open elevator shafts and 
stairways) to be one of the great- 
est fire hazards in large buildings. 


Through them the hot poisonous | 


gases spread to the uppéf stories 
and not only frequently: cause 
many deaths, but handicap the fire 
fighters. . 


For an élevator Hoistway, com- | 


plete enclosure by fire resistive 
walls is usually considéréd@ ade- 
quate protettion if the doors 
are solid and fire resistant and the 
top properly vented. 


Total enclosuré has not been a’ 


satisfactory solution for moving 


stairways, however. Doors in such | 
cases must be the centre-opening | 


double-swinging type and must re- 
main open to allow uhinterrupted 
passenger traffic, while the mov- 
ing stairway is in operation, 


before their fusible links melt and 


COMPANY 


TO assist readets in appraising and comp 





| permit them to closé. When closed 
| they are not smoke tight, while if 
| the stairway is completély éfi- 


closed, its efficiéney a8 a@ traffic |: 


| lane is greatly impaired, 


The new method of coribatiig 
the spréad of fire and gases has 
two features, They aré a curtain of 
water whith in case of fife ef. 
velops thé opening and an exhatist 
system which draws out the poison- 
ous gases atid hot air through ducts 
around the stairway openitigs. A 
fan at the top dfivés the cool pure 
air from the top down through the 
opening, thus reversing ‘the pro- 
cedure in ordinary fires, 


The whole plan results from &@ 
joint effort of thé Otis Blevater 
Co., the Westinghouse Blectrie Corp. 
and the Grinnell] Co. (designers atid 
manufacturers of spritikler proted- 
tion), whose exécutivés had been 
convinced of the need of effective- 
| ly sealing weéllways and stairways 
against the spréad of fires and 
toxie gases. is “exhaust-water- 
spray protective system” involves: 


1, A set of sprinklers which 
thickly curtain the wellway fiear- 
est the fire. The thick curtain of 
water has a eooling effect on all 
gases passing through it and tends 
to prevent convection currents from 
| flowing upward through the open- 
ing. (A set of high velocity sprink- 
ler heads directed down the well- 
way and arranged to deluge the 
stairway with water can be pro- 
vided as a reserve protection.) 


2. A set of ducts and flues whith 





| with an exhaust. fan removes fire 


In| gases that accumulate near the 
case of fire the doors may remain | 


open some time after the fire starts 


wellway and creates a negative 
pressure area in the vicinity. 
3. An intake system in the roof 


REPORTS 


aring company financial statements, The 


Finavcial Post has a uniform method of presenting corporation accounts, Variations 
from the companie®’ published reports are footnoted, 


AVALON TELEPHONE CO 1946) 


net profit was up 7.6%, increased in- 
terest charged more than counter- 
acting lesser depreciation. 

INCOME ACCOUNT 
Years Ended Dec, 31: 


1946 1945 
Net earnings ......... $229,838 $225,861 | 
Less: Depr. .......... 62,225 00,446 | 
Bond interest ...... 60,776 34,099 
Inc. tax prov. ..... 29.768 24,364 
Add: Invest. prof, .. Sen. Mawwes 
WOOGIE ic acc ace ceave 60,317 64,952 
Less: Pref. divds, .... 40,000 40,000 
Common divds, .... ieee 16,545 
Surplus fof year ...... 3,773 8,407 
Tithes Bond Interest Karned: 
Before dépr. ....... 19.78 6.56 
After depr. ..... 12.43 3.62 
tincludes new issue Aug., 1948 
Eariiifigs per Share and Bividena Record: 
Pref.: Earned* .,... $2.51 $2.7) 
PRIS? OF. iccxces 75 1.75 
WIN. Séenkstarduiws 1.50 1.50 
Common: Earned* 2.15 2.64 
1,75 1,76 


*Before participation, 


CONDENSED BALANCE SHEET 
As at Dec, al: 1946 


1945 

COE Wate tg he $514,603 $21,870 
Investments .......3.. 169,687 23,512 
ASCE. FOC. 6. cdisevece 214,549 90,178 
Inyentories ........466. 25,3 12,42) 

Total curr. assets... 894,914 147,081 
Fixed assets .......,. 2,429,817 2,049,028 

Total assets ibis 4.081 2,197,004 

Total curr. liabs. ... 119,280 86,580 
EOE, SNE a ose k na oka 2,750 2,750 
oO SS er 512,492 482,762 
Funded cebt .... 11... 1,850,000 757.000 
Capita) stock ......... 836.350 896,450 
Eatned surplus ....... 33,159 31,562 
Working capital ...., 804,994 61,400 





ELECTROLUX CORP. 1946 net 
profit was up 96%. Deliveries of 
cleaners in fulfillment of commit- 
ments for future delivery increased 
progressively during the year with 
the production increase at the fac- 
tory. During the year company 
lines were extended. Renegotiation 
of profits from war orders for 1945 
has been completed. 

INCOME AND SURPLUS ACCOUNT 
Years Ended Dee. 31: 1946 1945 

, Total net income ... $5,760,415 $2,686,207 
176,223 266, 78€ 


| Cash & govt. secs, ....$12,725,690 $8,525,126 | 


Acets, FOC, ccc ccsces 1,539,617 eT 
| Ot, INE. CONES 6.645080 © he eare 225,587 
| Inventories ........... £304.83 $33) .388 
| Total ctitr, assets .. 18,644,128 13,683,402 

Prep. expe. .......4... (500,269 1,146,047 

Fixed asséts* ......... 1,176,251 687,833 


Total assets 
Accts, & tax. pay. .... 
Other curr. liab. ...... 


Total curr. liab. .... 13,008,282 7,060,572 
COMTI. SOEs cise essed. ak 250,000 
| Capital stock ......... 1,126,500 1,297.50" 
| Reval, surplus ....... 1,063,550 1,063,550 
| Sur lus fs aren. eae OPep 210 
| fter depr amort. 781 0,965 | 
| Working capital .,... 034, baa:b00 


0 | productive 


‘R. L. CRAIN LTD. 1946 opera- 
tions resulted in a net loss of $11,107, 
as compared with a net profit of 
$31,028 for 1945. Cost of raw mater- 
ials and labor rose, but manage- 
ment decided to honor all orders on 
the books at the time of cost in- 
crease, at the prices at which the 


orders had been taken. The com- 


=| pany moved its entire plant and 


| administrative offices to newly con- 
structed premises situated on Rich- 
Ont, In 
| addition to moving cost, this move 
| resulted in a considerable loss of 
output, over three 
months. New equipment, @xpécted 
early in 1946, was not available uf- 
til late in the year, thus cfréating 
production problems. 

New sales offices were opened 
in Kitchener, London, Sudbury and 
| Winnipeg. Sales volume ahd plant 
output in 1947 should exceed any- 


| mond Road, Westboro, 











Life Officers Offer Prizes 





| The Canadian Life Insurance Offi- 
|cers Association has appropriated 
$3,000 to provide prizes for full 
time students at Canadian univer- 
| sities who take the highest marks 
a the early examinations of the 





Actuarial Society of America and 
' the American Institute of Actuariés. 
| R. Leighton Foster, general coun- 
| sel of the association, told the an- 
|nual meeting the prizes would be 
| $100 each and were intended to as- 








To Young Actuarial Students 


‘tain around the openin 


Vancouver Marks 
40th Anniversary 
Of Its Exchange 


VANCOUVER — Vancouver 
Stock Exchange celebrated its 
40th anniversary here in its build- 
ing at 540 Howe &t. C. J. Loewen 
and Denald Cramer, who were 
among the ofiginal founders, 
were unanimously élected honor- 
ary methbers. ine 

e exchange has been head- 
quargers for the mining industry 
of this provinee since its — 
tion, and hag been exceptional 
active in Alberta’s oi] develop- 
ment in the last 96 years. Seats 
whieh once sold for $125, later 
reached a peak of e400 Cur- 
rently they sell for $7,600 to $8,- 
600, but the price is rising again. 

Most tradin 
mining afd fields, but indus- 
trials are growing in importance, 
anid there is tore and more trad- 
ing in lumbering afi manufac- 
turing issues. ; 

Vancouver éxchange brought 
up the first proposals for “blue- 
sky” legislation on this continent, 
with the = exception of 
Kansaé, in December, 1922. 1f this 
proposal had been enforced, 
members say, it would have made 
the intricate “Beouritieés Act” un- 
necessary, 





Alberta Pool Buys - 


30 More Elevators 
Special Correspondence 


WINNIPEG =— The Alberta |. 


Wheat Pool has extended its op: 
erations by the purchase of the 
Northern Grain Co. whieh has 
operated 30 country élevators in 
Alberta, with a capacit , inelud- 
ing annexes, of 1,766,000 bushels. 
That brings the total number of 
country elevators operated by the 
Alberta Wheat Pool up to 466 
which, along with its terminal 
elevators, havé a total capacity 
of 45,600,000 bushels. 

Disappearance of the Northern 
Grain Co. represents contifuation 
of a process long in progress of 
consolidation of western elevator 
systems. Yeats ago there were 
a large number of independent 
small lines comprising from 26 
to 75 dountry elevators. Gradu- 
ally these have been absorbed by 
larged institutions. 


which provides @ sétirce of fresh | 


air which ean be drawn down 
through the wellway, reversing the 


nofinal flow of air through these | 
any tend. | 


opénings and 
ency of the wellways to act as a 
chimney, 5 

Automatic switehes are provided 
so that when a sprinkler head is 
set off, an alarm is trafisimitted to 
the fire department; moving stair- 
ways in the area tted are stop- 

; the exhaust fan is started; the 
damper to the exhaust flues on the 
floor affected and the frésh air 
dampers at the top are opened and 
the ait-conditioning system (if any) 
shit off. 

If the temperature rises to a cer- 
tain point, it brings the water cur- 
into play. 

The technique is icable only 
to sprinklered buildings. While the 
system is believed “a satisfactory 
solution to the problem of protect- 
ing stairways both moving and 
stationary against the passage of 
fire gases” the companies develop- 
ing it warn that each application 
must be individually engineered to 
satisfy specific conditions pecular 
to different buildings. 


thing yet achieved, it is stated. 
INCOME ACCOUNT 


Years Ended Dec. 31: 1946 
$33,80 f 
35, ‘ 
9,41 
2 


Net earnings 
Less: eereeee 


: . ' 
Loan int, & disc. ss 
Patent amort. 


Prov. for taxest s.s+ eee ied ‘ 
Net loss .....5..00e one i,t 
Less: Com. divds, sos. 24,000 Ly 
Pref. divds., ..... eee ate ee 
Deficit for year ...+++ 35,107 
tIncl. ret. BPT ....0 0 0 veveee R 


tProfit or surplus. : 
Esrnings per Shares and Dividend Ré 
Com.: Excl. ref. EPT ; $0 
= ref, EPT .... ‘ 


tore 

a res ie 

Pref, (old): Paid .. siigss 6.974 

. mae on present outstanding capital. 
zation 


tPeriod Noy. 7 to Dec. 31, 1848. 
CONDENSED BALANCE SHEET 


As at Dee. 31: 1946 
Cael: . vaca causwees eee $2,7 Bh 
Accts. rec. eedices IRS 1 
Tax TeCOV. 16.008 sas 19,570 1,711 
InyerntOries 2. ...;5.08 857 219,181 
a curt, a ‘ 112 ae 
MSBOA 2.66 ie. ‘ y 
Pisce Siete hace oe ‘$59 891 
Total assets ........ 1155417 % 
Rénk een “aarages an ar’ 
ects., tax., ic. vy. rt ‘ 
Total curr, liabs, .. Biais i 
Def. credit ......+6 oer s Caen 4,906 


Funded debt ......6.+ 332,682  ....,. 
Capital stock ,....s0. 150,000 150 


Earned surpluba .sccss 8 

vAnae deh et tt Hage 
aIncl. ref. B 

Working eapit 


weeee 
eeteee 


A special committee of the as- 
sociation has also ¢o-operated with 
the Canadian Association of Ac- 
tuari#s committee in preparing an 
occupational monograph on the ac- 
tuary to be published by the Voca- 
tional Guidance Centre of the 
Ontario College of Education to in- 
form high-school students’ about 
the actiiérial on. 

For some years, Mr. Foster noted, 
there has been a marked scarcity 


of qualified actuaries on the con- 
tinent. 





| | ieee: Deprec. ....... sist the Universities to interest 
| Acc. amort. pr. yrs... 211,008 | young students to enter an actuarial 
| Pension fund ...... TO8L oasis career 
MEO 5 va caeckadi 24,847 9,687 : 
Deane: COG. esc ccka  ~ kkee vs 250,000 
| Renegot. refund. .... ak eas 55,011 
| Wed. tax res. ...... 1,835,000 1,025,000 
Add: Unneeded res. . 213,662 650,000 
Cl. pr. yr. tax refund. ...... 94,788 
IUGe UOEES. vidscisveeds 8,167,658 1,615,503 
| Less: Com. divds. ... 1,851,000 618,750 
| Surplus tor year .... 1,316,606 996'13 
Earnings per Share and Dividend Recerd. 
MRPGEO oi vices cacte $2.57 $1.31 
PRE Nb acabdbusbteds 1.50 0.50 
CONDENSED BALANCE SHEET 
As at Dec. 31: 1946 1945 


54 
oO 
© 
ee 





FILTER TIP 


CIGARETTES 


20's in PACKAGES 
50's in FLAT TINS, 


t 


een Been ih. the | ——- er 
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Tbe INDEPENDENT 
Order of 


FORESTERS 


Strong financially, broad-based fraternally, 
its plans of operation place it in the fore- 
front of institutions serving the public in 


this co-operative age. 


Since 1874 it has served the homes of the 
land in providing protection and security 
for the family. 


KLAR 


ssp f 
EKRAKE 


~ 


lasvrance protection with practical fraternal benefits 
Assets over $47,000,000 


sAs 
a 







‘Le 
~* 


KEK 


Vietor Morin, LL.D., 
Supreme Chief Ranger 


Head Office: 


Toronto, Canada 


4 
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WESTERN SAVINGS 2 LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 
Agency Building, Edrmonten, Alta 

221 AsBth Ave, W., Calgary, Atte 
McCatium-Hill Buiiding, Regina. Sasm 


FIRST 
MORTGAGE 
LOANS 
ASSETS OVER $13 000,000.00 


407 Avenue Building. Saskatoon, Sask 


1 Royal Bank Buiiding. Branden, Man. 


TRADE -MARK 


BATTERIES 


JOIN THE LIST OF 
WORLD-FAMOUS PRODUCTS 
TO BE ADVERTISED IN 


Sélection 


du Readers Digest 


To makers of products like “Eveready” Batteries; 
the advent of SELECTION DU READER'S DIGEST 
will Supply a much-desired medium in Québec’s pop- 
ulous and fast-developing market. 

As with other International Editions in a dozen 
languages and 40 different lands, it will throw a clear 
beam into the families of higher income — the influential 
élite who take the lead in blending a historic culture 
with modern modes of living. 


In nearly every country where International Editions 
are published, the Reader's Digest has become the 
outstanding advertising medium in 
the number of its readers 
the influence of its readers 
the buying power of its readers 
the importance of its advertisers 
the effectiveness of its advertising 
SELECTION DU READER’S DIGEST offers a guar- 
afiteed average net paid circulation of 100,000, at page 
rates as low as $4.50 per thousand. Printed in French, 
édited and published in Montreal. CLOSING DATE: 
6 weeks preceding date of publication. 

For rates, list of advertisers and other information, 

lease address: The Reader's Digest International 

itions, Inc., 500 Fifth Avenue, New York 18, N.Y. . 


The World’s Most Widely Known Products 
are advertised in , 
the World’s Most 
Widely-read 
Magazine 








ATTENTION 
ALL CANADIAN BARKS 


I am seeking information con- 
cerning a draft for a sizable 
_ cmount drawn by a Canadian 
Bank on the Chase National Bank 
of New York in November, 1930, 
in favor of J. A. White of New 
Hoven, Conn. 
This information is urgently 
needed in the administration of 
his estate. 
If you have any record of this 
dreft, kindly write Clara T. White, 
Administratrix, 209 Fulton St. 
New Hoven, Conn., U. S. A. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montree! Hamilton 
MA. 3777 2-4173 


Toronto 
AD. 8842 


Spend Your Vaca tion 


NOVA SCOTIA 
MOUNTAIN GAP INN 


HOTEL AND CABINS ON THE 

BEAUTIFUL ANNAPOLIS BASIN 

Rates $5.00 to $7.50 per day 
30th 


= June {st te Septen 
SPECIAL RATES DURING JUNE 


Write immediately for full informa- 
tion and reservations to: 


MOUNTAIN GAP INN 
— Dieky co. _— 


OF SCOTLAND 


(Incerporateaé by Royal Charter 
1727) 


Head Office: 
EDINBURGH 


Branches throughout Scotland 


LONDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing. Cross, 8.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 


Complete 
Banking 
Facilities 


Associated Banks 
Glyn Mills & Co.: 
Williams Deacon’s Bank Ltd. 


BULL DOG 
GUMMED 


i 


EXTRA SE CURITY/ 


DIFFERENTIAL 
HEATING 


eR Steam 


OFFICE 


International Bank Starts Business 
May Offer Debentures to Investors 


With announcement of a $250 


‘millions loan to France, the In- 


| 


| $50 millions for Denmark; $40 


| 


| 
| 


| up by May, about $750 millions is | 
iin U. S. funds or gold, the funds 


j 
| 


| from Turkey. First consideration 





sion for income and excess profits 
‘taxes during the years 1940 to 1945, 


| larger than necessary, 
| fore, the overprovision, amounting 
| to $196,314, has been transferred to | 





| 


| 


ternational Bank for Reconstruc- 
tion and Development opens its 
doors for business. 

While the loan will be made 
primarily to further reconstruc- 
tion of French industry by -en- 
couraging production, its terms 
will be interpreted broadly, it is 
understood. For example while | 
coal, oil and raw materials are 
considered as essential to indus- 
trial recovery as machinery, it is 
assumed that the loan may be 
used to provide food also, as hun- 
gry workers are not likely to turn 
out a full day’s production. 

The bank will charge France 
interest of 3%% on outstanding 
balances, it is understood. It will 
also make an immediate service 
charge of 1%% on the entire 
$250 millions and an additional 
1% due to go into a reserve fund, 
while amortization payments, as 
provided in a detailed table, will 
begin five years from now. 

Check Uses of Credit 

Uses to which the credit will be 
put will be watched carefully, 
on the general theory that a debt- 
or should keep close contact with 
the creditor. 

Other loans are expected to 
follow in due course. Total ap- 
plications already total over $2) 
billions including $600 millions | 
for Holland; $600 millions for 
Poland; $350 millions for Czecho- | 
slovakia; $250 millions for Iran; | 


millions for Chile. It is understood 
other applications include one 


will be given to countries damag- 
ed by war. 

The bank's authorized capital | 
is $10 billions, of which $8 bil-| 
lions has been subscribed and| 
$1.6 billions paid in. Under the 
terms of organization, the first 
2% of each subscription had to 
be in gold or U. S. dollars (pay- 
able by August 1946). The next | 
18% is payable in the currency 
of the subscribing country in 
installments Nov. 1, 1946, to May, 
1947, the remaining 80% to be 
payable only when and as re- 
quired to meet obligations of the 
bank. 

The bank may make loans out 
of its own funds. It is estimated 
that out of the $1.6 billions paid 


in which loans are wanted, as the | 
goods needed for European re- 
constructions are obtainable 
mainly in dollar currency coun- 
tries. 

As the $750 millions paid in 





| gold or U. S. dollars will not be 
| sufficient to meet all demands | 


for loans in U. S. funds, and there 


COMPANY 


| banks. 


the bank will make an issue of| 
debentures shortly,- permissible 
under its constitution. 

Before it can offer its deben- 
tures in any country, however, 
it must obtain the consent of the 
government of that country. The 
first offering of debentures will | 
be in the United States, it is ex- 
pected, and will probably be for 
$250 millions. Interest these de- 
bentures will bear is unofficially 
estimated at around 3%. * 

Legislation has been passed in 
New York, Connecticut, Wash- 
ington, Maryland and some other 
states, authorizing life insurance 
companies to invest in these de- | 
bentures. In other states legisla- | 
tion is pending. Mutual savings 
banks in several states have also} 
been authorized to make such in- | 
vestments within certain limits. | 
National banks may invest up to/| 
10° of their total capital and sur- | 
plus, while in about 38 states, 
enabling legislature has either 
been passed or is on the way to 
permit investments by state} 





| 
Lack Authority Here | 
Canadian life insurance com-| 
panies however have not yet | 
been authorized to buy Inter-| 
national Bank debentures. Even | 
companies which do business in, | 
say New York State, where the. 
debentures are a legal investment | 
for them under recent New York | 
law, cannot buy them until the | 
Canadian Government gives auth- | 
ority. | 
If the interest rate is only about 
3%, some company executives be- | 
lieve there would be little ad-| 
vantage in buying the deben- | 
tures anyway. The only incentive, | 
they say, would be to perform 
a public service. It is believed 
however the Dominion will in- | 
troduce the necessary legislation | 
before long. 
Other Canadian institutions | 
such as the chartered banks ap- | 
pear to be showing little inter- 
est in the debentures. Naturally, 
they say, they wish to help any- | 
thing which will help world trade. | 
But so far, the debentures haven't | 
tempted them as an investment. | 
Foreign Exchange Control 
Board regulations are not expect- | 
ed to be any bar to Canadian |} 
life insurance companies operat- 
ing in the United States buying 
debentures there, with funds) 
held against U. S. liabilities. | 
Whether any company, bank or 
individual would be allowed to| 
use funds in Canada to buy the | 
debentures is another question. | 
It is suggested that if the bank | 
really needed extra funds from | 
Canada, it would probably make | 
an issue here. 
The $10 billions capital stock | 


shares of $100,000 each; 


REPORTS 


; transfer-' 


To assist readers in appraising and comparing company financial statements, The 
Financial Post bas a uniform method of ore eorporation accounts. Variations 
b 


from the companies’ pu 


GRANBY ELASTIC WEB 1946 | 
net profit was up 28.2% from pre- 
vious year’s retained profit. Provi- 


inclusive, now prove to have been 
and, there- 


earned surplus. Refundable por- | 
tion of excess profits tax has been 
thereby reduced by $39,805. 

Use of nylon yarn in the fabrica- 
tion of a large number of new 


| products and use of a large variety 


of plastics wil permit the company 
to offer for sale a better choice of 
products, it is stated, 
INCOME ACCOUNT 
Years Ended Dec, 31: 1946 
Net earnings 
Less: Deprec. 
Inc. tax res.* 
| Add: Invest. pref. .. 
Net profit 
| Less: Pref. divds. ... 
Com. divds. ..... eee 
Surplus for year 
"Incl. ref. E 8,5 
Earnings per Share and Dividend Record: 
Pref.: Excl. ref. EPT t $6.10 
Incl. ref. ase 7.10 
Paid 2.75 
Com.: Excl. ref. EPT 0.95 
Incl. ref. EPT . 1.23 


1945 
es 551 


2.05 
2.05 


0,50 0.26 


| Less: Pref. divds. 


Cash 
Inventories ........... 


Fixed assets .......... 


00 Capital stock 
niet surplusé 


ished reports are footnoted. 


cult, President T. L. Dunbar, states. 
Working capital improved slightly, | 
to $273,836. 
INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net earnings $118,331 
Less: Depr. 12,278 
Inc. taxest 49,000 
Net profit 57,053 
15,000 
18,750 
28,303 


1945 
$108,120 
ged 
52,125 | 
43,82 4 | 
15,000 | 
18,750 | 
10,074 | 
5,271 | 


Com. divds. 
Surplus for year 
tIncl. ref. EPT 


| Earnings per Share and Dividend Record: | Net earnings? 


Pref.: Excl. ref. EPT $5. 71 
Incl. ref. EPT .... 5.71 
Paid 

Com.: Excl, ref. EPT 
Incl. ref, EPT . 
Paid 


$4.38 | 
4.91 | 
1.50 1,50} 
1.68 1.15 | 
1.68 1.36 | 
0.75 0.75 | 


CONDENSED BALANCE SHEET | 
As at Dec. 31: 1946 5 
$135,933 
33,742 
76,050 
63,482 
309,207 
9,692 
334, 664 


Accts. rec. 
Investmentst 


Total curr. assets ... 
Def. chgs., etc.s 


636,639 
2 288 | 
255,250 
100,000 | 
239,101 
129, 000 


Total assets 


7,28 
2545455 | 


GORDON & BELYEA retained 


| ber has 250 votes plus one addi- | 
| tional 


| subscriptions. 
| by Finance Minister D. C. Abbott 


|ernor of the 


| United States has 39.5% 


|ed nor any underwriters employ- 
| ed. The issue will be on a 


12%% or 242% 


Fixed assets 


able only to the bank, and may 
not be pledged. 


44 Member Countries 
There are approximately 44) 
member countries. Voting power | 
is determined by the total sub- 
scription of a member. Each mem- | 


vote for each share of 
stock ($100,000) held irrespec- | 
tive. of the extent to which calls} 
have been made for payments on 
Canada is repre- 
sented on the board of governors 


with Graham F, Towers, gov- 
Bank of Canada, as | 
Mr. Towers is also an | 





alternate. 


|executive director with J. F. Par- 
| kinson as alternate. 


Purposes of the bank are: 

to aid in the reconstruction and 
development of territories of 
members. 

to promote private foreign in- 
vestments and to provide cap- 
ital out of its own funds, when 
private capital is not available. 

to promote long-range balanced 
growth of international trade and 
;}maintenance of equilibrium in 
the balance of payments; 


to arrange all international 
loans made through it or other- 
wise so the, most urgent and use- 
ful projects will be dealt 
first; 


the effect of international invest- 
ment on business conditions 
the territories of the members. 

to help bring about a smooth | 
transition from a wartime 


with | 
| interest rates which began in 1920 


to operate witn due regard to} president of the John Hancotk 


in} 


to al 





peacetime economy. 

Of the total subscriptions, the | 
; United 
Kingdom 16.20%; China 7.48%; | 
France 6.54%; India 4.98¢¢; Can- | 
ada 4.05%. 

It is understood that when the | 
debentures are issued there will | 


| be no competitive bidding allow- | 


“com- 
mission agency basis.” Under this | 
| plan dealers may assemble orders | 
| and file the subscriptions with the 
bank’s offices. The bank will make 
allotments and award commis- 
sions. 

It is believed the $250 millions | 
issue will be divided into 10-year 


| maturities and 25-year maturities. 


On the long-term issues the rate 
would be not more than 3% and 
on the short-term | 
debentures. 

In some quarters it is believed 
President J. J. McCloy 


to make the initial issue of the 


| debentures especially attractive, | 


in addition to the general argu- 
ment that world welfare demands 


| will be little demand for most of | of the bank is divided into 100,000 | ready participation in the pur- 
| the other currencies, it is expected 


chase of the debentures. 
to meet onerous cost of postwar 
rehabilitation, it is stated. 

Capital expenditures are estimat- 
ed at approximately $5,250,000. Of 


| countries, 


of the| 
bank may make a strong effort} 


| 5% to about 3%, 





this, $3,167,720 had been expended 
| to March 31, 1947; $2,532,400 in the 
year under review. The end of the | 
new fiscal year will see nearly all | 
the new equipment installed, direc- 
tors state, About $400,000 of the | 
postwar budget is being spent on a | 
housing project near the Milltown, 
New Brunswick mill. 


INCOME ACCOUNT 

Years Ended Mar. 31: 1947 ‘ 1946 
$1,677,061 $1,484,627 
415,709 275,807 
45,938 
25,000 


790,414 
198,312 


| Less: Depreciation . 
Bond int. 
Taxes reserve 
Contingent res, 

Net profit . 

Less: Pref. divds. .... 
Com. divd 249,318 

Surplus for year 842,784 
{Includes unstated subsidy. 

| Pagan per Share and Dividend Record: 
“. Earned $4.78 $4.29 | 

‘aid e 1.20 1. 20 
Com: 
P 


450,000 

50,000 
708,730 
198,312 
206,731 
305,687 


4.27 3.69 | 
1.80 1.35-+-0.15 


CONDENSED re es 

As at Mar. 31: 1946 
| Cash $506,368 | 
Accts. rec. 1,150,464 
Investmentsa ........ 7,255,712 | 
Inventories 671, 1,711,710 

Total curr. assets .. 13,668,790 10,624,254 
Invest. in subs, ,..... 63,603 3 
Misc. assetsé 497,000 388,210 
22,088,875 19.556.474 
36,258,268 30,568,941 
4,054,538 2,308,042 


Total assets 
Total curr. liab. ... 


| written, 
$7.5 millions, while premiums earn- 


B. K. BOULTON 


has been elected to the Board 
< Directors, and appointed 


aging director of the J. P. 
Por rter Co, 


Interest Rates 


Seen at Bottom 


Paul F. Clark Sees Possi- 
bility that Decline Cul- 
minated in 1946 


Possibility that 1946 had seen the 
culmination of the long decline in 


Was suggested by Paul F. Clark, 


Mutual Life Insurance Co. at the 
annual meeting of the Canadian 
Life Insurance Officers Association 
last week. 


Noting that the direction of major 
changes in interest rates in the 
past has been similar in various 
he indicated that the 
underlying forces which govern 
such changes are international in 
character. 


Due in part at least to govern- 
| ment policy, interest rates reached 


Would Streamline 
World Air Traffic 
M 


conferences w si 
within six weeks government 
approval is given. . 


conferences 
wide app 
likely to find 
Some of the 


American con 


ts; No. 2 Europe 
4g Africa; No, 
a. 


Asia and Austra- 


ar announces the 
ot superintendents 
s ot the nt on 


yw branch "Kingsway, 


se Megha 
En ea 

it manager, foreign 
geparimgnt. he Catherine, Montreal 
Pa Royal Bank . Canads announces 


“. de, t, 
ee to be — eareisel. 


artificially low levels in the later Cam, 


30's and after a period of stabiliza- 


| tion at those levels during the war, 
| declined to the lowest levels ever 


recorded in the United States in the 
spring of 1946 he explained. In the 


| next six months they rose sharply, 


but have declined dgain although 
in no category have they reached 


| the lows of the earlier months of 


1946, he said, and added: 


Rates Can Both Rise,. Fall 
“There are several authorities in 


| whose opinion the low levels of 
| 1946 may, in retrospect, be seen 
| to 


mark the culmination of the 
long decline begun in 1920. And 
there appear to be some forces in 
operation which may eventually 
result in higher rates. Be that as 
it may, the experience of last year, 
at least, demonstrates that. interest 
rates can move in more than one 
direction, 

“Reflecting the long decline in 
bond and mortgage yields, the net 
rate of interest actually earned by 
United States life companies has 
decreased since 1925 from about 
5 This means just 
one thing to policyholders: an in- 
crease in the cost of providing 


| security for themselves and their 


families ... But in a larger sense, 
the cost of excessively low inter- 
est rates bears down upon every 
man, woman and child... Another 
aspect of the problem appears not 
to have been adequately emphas- 


| ized. Money rates today in effect 


assume a riskless future, an assump- 
tion which may prove false... 
Moreover . . . current levels may 
induce institutional investors try- 
ing to improve their earnings to 
take risks which, in the light of 
experience, they probably should 
not take.” 


WESTERN ASSURANCE CO. 
shows increased premium income, 
losses and assets for 1946. Premiums 
less reinsurances, totalled 


ed were $6.4 millions. Total losses 
were $3.5 millions and expenses, in- 
cluding commissions and taxes, $2.5 
millions: Underwriting profit was 
$352,778 and net investment income 
$317,371, total profit for the year 
including sundty items being $621,- 
766. After paying dividends and 
providing for income taxes and ad- | 
ditional provision for currency de- | 


o. My 
North saat, tee ‘secountani 
7 


J 
Dawes, Toronto, ree oe 


CITRALAM J} MINES 
has purchased 36 claims in the Lynn. 
Lake area, Man., for $10, 

300,000 shares of. 
Issued capita—$, 


HUGH MALARTIC MINES | has 
purchased 25 claims in Quebec from 
& Management for 

000 shares of treas- 
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RNJOY A 


o+- as part of your trip 


TO OR FROM THE WEST... 
Canadiad Pacife's 

attractive rail-and-water 
féate to or from the 


West gives you two 
days of sun, water and 


Tell your local agent you 
want to break your journey 
with a Great Lakes cruise. 


Sailings: 
Restbound from Fer Williem, 
Westheund from Port MeNicoll, 


EVERY TUESDAY 
AND SATURDAY 


dune 7th te September 13th 
Bnquire ebevt rovad trip ervises 


banadas MG Wags 


I dik iha 


FIne sheep and goat leathers . . 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <4, MUDGE 


NEW TORONTO 
OistRisuTOR-FfaetoKk wwittey ao CO. MOnwTeeat 


LOANS... 


set sail for Progress 


net profit increased 131.8% to $143,- | Funded debt 

791 in year ended Nov. 30, 1946, | Deprec. res. . 

due mainly to lower provisions for | Contingent res ree dey, As 
income and excess profits taxes. | Capital surplus 
Working capital was $73,761 higher 


Paid 
tRedeemed May 1, 


CONDENSED BALANCE SHEET 
As at Dec, 31; 1946 
Cash ‘ ceseeed 
Accounts ‘rec. 
Investments* 


3,000,000 preciation and staff benefits, profit | 

re eae ets | and loss balance increased by $145,- | 

6.078 400 6,078 400 | 773 to $5.4 millions. Total assets 

Capital lus a 2it 359 ‘if st 408 arn orn ae a — bo 

| Earned surplus | Surplus above all liabilities to - 

at $578,260. ao transfer of $600,000 from depr. icyholders, was $6.4 millions. eee, 

President J. F. Belyea states that| Market value 7,908,045 8,258,250) mon stock dividends were increased 
while there is still a temporary 
shortage of supplies, due largely | 


Ee from 12% to 14% per annum. 
to inactivity of iron, steel, copper | 


564,268 
and brass industry during the year 
217,701|0n account of -labor troubles and | 
17,701 | shortages of certain raw materials, | 
B08 the company looks to the future | 
745,951 | With confidence. 
73,960 


INCOME ACCOUNT 
Years Ended Nov. 30: { 
Oper. profit 
Less: Depr. 

Income taxé 


BUILDINGS 


Cc. A. DUNHAM 
COMPANY LIMITED 


ye ee ee 


Life 1ns., C.S.V. essere 
Inventories 

Total curr, assets .. 
| Investments 
| Ref. port. EPT 
| Fixed assetsé 

Total assets 
Bk. overdraft & loan 
| Accts.,-tax., etc., pay. 
| Total curr, liab. ... 
Funded debt 
| Reserves 
|Capital stock 


4Incl. ref. EPT 
Working capital 


186,616 
8,320,622 


BANK OF © ANADA 


May 7 
1947 





BRITISH AMERICA ASSUR- 
ANCE CO. reports higher premi- 
j ums, and heavier claim costs in 
1946, with assets up about $1 million 
on Dec. 31 to a new high of over 
$10 millions. Premiums written (less | 
reassurances) totalled $4.9 millions 
and premiums earned, $4.2 millions. 
Losses were $2.3 millions and ex- 
penses, including taxes and com- 
missions, $1.7 millions. Underwrit- 
ing profit was $216,169. Including 
investment income and_= sundry 
items, profit for the year was $413,- 
700. After appropriations for divi- 
dends, taxes, and additional pro- 
vision for currency depreciation and 
additional reserve for staff benefits, 
profit and loss balance was increas- 
ed by $163,982. Dividends on the 
|}common stock were increased from 
12% to 14% per annum. Surplus 
| above all liabilities to policyholders 
was $4.8 millions. 


a ee 





May 14 
1947 
Liabilities 
Capital paid-up . 
Notes in circ. ... 
Rbst fund 


$ $ 
5,000,000 5,000,000 
1,152,428,927 1,154,392,857 
10,050,367 10,050,367 
1945 | Deposits: Dom... 186,738,632 125,357,530 
$306.974) Chart. banks .. 493,756,732 564,864,566 
6,785 | or 71,696,061 95,562,077 
245, 006 | Snenpimnemch  -_ saaenmieminemeeesid 
Add: Other inc. 7.310 | Total deposits .. 752,101,425 785,784,173 
Invest. sale ’ *469 | Liabs, pay. in 
Auto, sale 7! | sterling, U.S.A, 
Net profit vesedoce 62,030 | and for'n gold 
Less: Pref. div ds. eg 3,394; currencies 
ees BS. ni cans Deposits ..... 
Com. divds. Other 


| Capital surplus 

| Distributable surplus. 

|Earned surpluse .... 

| alncl. ret. EPT ... 

| After deprec, of .. 
*Market value .... 


IN MONTREAL 


440,242 

19,690 

| Working capital kn 

| {Reflec a oe year tax credit adjust, 
i. $196,3 a 


FERNIE BREWING CO. net profit 
i ; o j 
increased 86.2% to $71,202 in year aceted tee vane. 
| ended Mar. 31, 1947. The regular _4Incl. ref, EPT 
| 60 cents a share, plus an extra of e aes [iperoximatety, * icania: 
| af a gs per are an viden ecor 
- cents, was paid, as against re Pref.: Excl. ref. EPT $148.85 one 38 | | Total liabs. ..... 
| gular 60 cents and extra of 25 cents Incl. ref. EPT .... 150.82 100 
|a Share the year before. Working Paid ess evans 6.00 6.00 | Assets 
capital was up $48,880 at $282,757.| CLAS CB a | Setting 4: for'n. 
__ , INCOME ACCOUNT Incl. ref. EPT .... | Subsid. coin ..-- 
| Years Ended Mar, 31: 1947 Cl. A: i | Advs. to ch. 
Net profit® $71,202 $88,231 Cl, B: Investments: 
Less: Dividends 32,752 27,839 Ci. 2 seo | Dom. govt. sh.. 
Surplus for year 38,450 10,392 Cl. B (old): Paid . 1.87% Oth, Dom. govt. 
“After all taxes, Other secs 
incl. ref. EPT , 6,612 CONDENSED BALANCE SHEET eee ee 
' Earnings per Share ‘ana eee Record: As at Nov, 30: 1946 1945 
js Com.: Exel. ref. EPT $2.1 $1.17 | Cash & Dom, bds. $33,964 $172,804 
Incl, ref. EPT ... 2. 17 4.37 | Accts. rec, 303,445 329,809 | 
t . 0,60+-0.40 0.604-0.25 |.Life ins., c 11,045 | 


Inventories 745,054 | 

Cc ONDENSED pies SHEET Total curr. assets .. 258,712 

As at Mar. 31 1946 Misc. assetss 171,657 
Cash & Dom. bonds .. $153, 983 $194,458 | Fixed assets* , 206,577 | 
74: 45,296 Total assets ATV A253 «1,636,046 

Bank loans ........... 233,743 
Accts., taxes pay. . 520,470 


t 


carry out their constructive 
aims and purposes . . . has 
equipped big and little ships 
on the seas of industry, trade 
and commerce, helping them 
achieve their objectives on 
the charted course of indivi- 
dual and national progress. 


fees winds of progress blow 
unceasingly. And many a 


good plan is like a good ship 
without a sail . . . powerless 
to take advantage of favorable 
winds. It is then that Bank 
Credit can raise the sail which 
sets well-planned ships of en- 
terprise in motion. 
For more than 90 years The 
Bank of Toronto has been the 
partner of progress . . . has 
provided many Canadians are large or small, let’s see 
Total curr. liab. .. 754,218 with the credit they need to what can be done to help you. 
Pref. sh. sink. fund ., 150,163 


. . 
Capital stock 340,300 Z : ; 


ee" GE "BANK=TORONTO 


*After depr. of . 99,126 | 
éIncl. ref. EPT 163,109 | 
Incorporated 1855 
B. 8S. VANSTONE, General Manager 


958,496 
16,831 
975,327 
19,387,017 


1, 940, 033,063 


958,496 
16,831 


975,327 
22,254,385 


1,978,457, 109 


103, O34 
1,900 Tota 


| All ibe: liabs. .. 


11,14 75,327 
399,936 

1946 4,000,000 
1,166,184,394 
721,950,818 
15,000,000 


1,179,537,449 
739,725,903 
15,000,000 | 


Men of affairs naturally 
stop at the WINDSOR because 
of its reputation for dignified 


ATHONA MINES (1937) May 10 
| Total invest _ 1,903,135,212 1,934,263,252 | Option installment has not been 
Premises 2,452,881 2,451,507 | exercised and balance of agree. 
All other assets . 33, 086, 799 36, 366 ml ment with Yarwood Ltd. has been 
_ 1,940,033,063 1,978, 451, 109 _ terminated for default. 


If the carrying out of your 
own plans requires Bank 
Credit, bring those plans to 
us. No matter whether they 





comfort, unobtrusive, courteous 758,087 


1,095,496 1 Total assets . 


service and its convenient 

location—and because the 
WINDSOR is recognized as the 

proper place for business 


Acctsgrec. 
Inventories 
| Invests. 

Total curr. assets ... 
Cranbrook Brew., shs 
| Misc. assetssa .... 
| Fixed assets 

Total assets ... 

Total curr. liab. .,.. 
Deprec. res. 

Capital stock 
Surpluse .... 
aincl, ref. EPT . 





and social meetings. 


Windsor 


ON DOMINION SQUARE 


J. ALDERIC RAYMOND, 
PRESIDENT 


Working enpitel .... 504,499 | 


s.080 CANADIAN N COTTONS net pro- | 
542 | fit for the year ended Mar. 31, 1947 | 
eae 288807 | was up 11.5%. Limitation of profits | 

CAPITAL WIRE CLOTH &| under which the industry has been | 
MANUFACTURING CO. 1946 net} working since 1941 and the very | 
profit was 30.2% higher at $57,053. | small relief provided by ree | 
Shortage in raw materials and the| tax rates, impose-a handicap which | 
| irregularity of deliveries made ef-|is preventing the industry from 
‘ficient operation exceedingly diffi-' building up liquid funds adequate 


578,260 Canadians wishing to sell to or buy from the Dominions of 


Australia or New Zealand, the Colony of Fiji or the Territories 
of New Guinea or Papua should ask their bank to enquire ebout 
trade opportunities in those countries through — 


BANK OF NEW SOUTH WALES 


First ond largest commercial bank ie the SouthWest Pocife 
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Unlisted Stocks 


Compiled from quotations supplied by Intercity Securities Corp. 
; conn Garland & Co. and Kippen & Co.) " 


May 19, 1947 


Ask 
Allens Toronto units ..... . ...-| Imperial Life 
Anglo Amer. Timber ...... wows 1.50} Interprovincial Brick A as 
Can one A .. . 11.75 Do., B 
~ & PP. oe J .... | Lambton Loan & Inv. 
Britick Mortenge and Trust ss fd. 
e an 3 aS ac stesnsie patsosde 
94.00 Loblaw Groce. Inc. 
..+.| Manufacturers Life Ins. . 
Maxson Food 
Midland L. & Svgs. $10 par 
Monarch L. Assoc. 30% pd. 
Monarch Mtge. units 
Montreal Is. Pwr. pfd. 
Montreal Trust Co. . 
Mountainview Ches pid. . 
Natl’ oe & em. com. 


Do., pfd. 
New "Brunswick Telephone 
Northern Tel. 
Ont. Tobacco Plant units 
Paramount Kitchener units 
Peller Brew. com. . 
Provincial Bank - Canada 


Sawyer 

. | Seiberling Ru er com. .. 

-.| Sincennes McNaughton “ 
Sherbrooke Trust .... 
Sovereign Life 25° . 
Standard Fuel pfd. . 

Do,., com. 

Sun Life Assce. . ‘ 
Third Can. Gen. Inv. «.+- 
Toronto Carpet pfd. ..... 
Toronto General Ins. 
United Farmers Co-op. . 
United Steel A pfd. 
University Tower .... 
Victoria Trust & Svgs. 
Waterloo Mfg. com. 
Western Assurance com. .. 
Western Grain com. .....+. 
Western Grain pfd. ...... 
York Trading com. ......- 


Significant Saveseows’ Index Numbers 


. Textiles Food Power 
Mach. Pulp . and and and Total 
fi and and Mill- cloth- allied Bever- Bldg. trac- utili- Total 
No. of equip. paper ing Oils ing prod. ages. mater. tion Banks ties co's, 
Securities 10 8 4 4 9 13 8 16 14 3 13 = «ig0 
(Base 1935-39100) 
*1935 te date: 


High .... 210.2 287.9 149.7 123.7 2144 138.5 447.0 5 146.2 3 149.9 126.1 
Low .... baer $1.6 61.2 , 784 173.5 70.3 . 60.2 . 61.1 
1947: 


Menthliy Figures: 
Jan. .... 179.9 253.7 F . 182.9 124.0 303.5 . 108.1 } 17 196.2 
Feb. .... 184.9 264.3 ¥ .6 190.6 129.8 302.5 . 110.4 133. . 108.4 
Mar. .... 180.5 257.6 123.1 8 185.9 129.3 291.9 .2 112.6 y . 106.4 


1947: 


a 
E 
5 


seer 
ae 
> 


j 
. 
a 


THE WEEK'S QUOTATIONS (on c0 


Winnipeg, Calgary and 
ceotetiene- Tet, enlcasast nectyt any respesibanty tor thee qustacae. Ten Vancouver 


WEEK ENDING MAY i6¢ Range ei] 


suey 
neem 


af 
g3: 88835 


.¢ 
. 


ausey 
sszaanesness 


on 
* 


sscuse 


Last Week end. Range ‘May16 i Week 
} sates . May 16 1947 te vid! | sates ("3 3 May" May 16 
L Cl’se | HighLow| $ % L 


40)1054 1054 105 1054 101 00 5,0 fee a eees 50/1008 101 97 
900)103 101 100 100 130 135 74-41.75 | A&4J,p 10/125 126 125 
70| 532 532 538 538 60 53 |2.00 3.s/Woods Mig. 25; 55 60 = 

164 


~_ Rie Vid \ sacs (“May Saye |HighLowl § % 
es y | 

HighLow|; $ % | i 9 H L Ci'se 105 15.00 
218 154) + fAbAAL new ..{ 07817 17 15% 16% 100 4.00 


53 {2.00 
114/50 


o on oe 
Szeeesss 
x 


es 
~—- son 
B25 
—- ee 

. 
ee 
<A 9 


ie Sie 


‘ 
; 
; 
S2F28S 
Re 


eer eee eens 


ist pid. ... 


oe 


S 
-_ 


seasecs 


Ss» 
—3 
a 
= 


s 
8 


103 112112 «11h «113 | 258 30 {1004-80 f ‘ool Combing 60| 22 21 
20 20 20 ' 2.6\York Knitting. . 5} 15h 158 

4a 13 13° 13 d ..|Zellers ... «.. 100! 36 35 

..-jAcme Glove .. 3208 295 292 26) 26) : 6, Do, 5% pref.. S| 27 37 27 & 

=lAgoew Burp. .. 62 ’ . pref. .... 1502 8, 78 73, 73 29 2741.50 5.3] Do. 6% pref.. 75| 28) 28) 26) 201 

re ec] jae ake wet ak | TRE Hn “Eal saa 8 

) ne ex oe ae ; : i 

---|Amal. Electric. 530, 11h 21h 12° «11 i Do 2 oe a 57h STA STA ee eee in 1947. §Net after income taxes. 

..|Andian Nat. .. 10,13 1h 1h 115 43 / : 150) 43 43 43 44] _° - errgd. - , 


S.6\Argus ... ... a — al ss a = 13 5 . aves 142 14% 13) 13:4 
. 41° ‘ 00 - 0} 19h 19) 19) 
| ‘ 825 1.20 1.25 1.25 1.25 J Fire 30,18 18 18 ini ’ 
26) 80+. 10 |Asbestos eset 1402| 272 28 A 272 6h; . ; 5 : 1315( m% 7 «7 Mining Stocks 
154 13 |.60 4.2, Ashdown Hdwe 120; 144 144 14), 98 1 | g Carpet] 300/16 102 9% : 
7 70) \Assoc T&TA p 50|.. 70 70 Y .-»| 200/234 234 234 Week Ending May 16 
123 93.60 5.7\Atlas Steels ... 150} 113 104 103] . ‘ i os] 51/.50 .25 .25 
134 118.6048.16 |Auto Fabric Aj 390, 128 13 , 220|'21 “21a ‘21 Range 1947 Div. May 16 Last Week Ending 
7% Sk.40 5.7! Do. (B) ..... 20 62 «7 : 25, 10h 103 102 te Yield Company Sales May — May 16 
2221 [70 | 33.Bk. Can. Nat... 21h ‘a 1476) 252 26 254 High  % 9 High Low 
+6. . Montrea 28 ; ; 83 33 53 53 : 
393 35 1.20 34.Bk. N. Scotia.. } {Hubbard . oe a0 ” " a ; ; te ... Akaitcho... 1,700 1.05 1%6 1.00 1.00 
# 351120 32Bk. Toronto ..| 560, 38 20 ...\Hunts (A) new 3s| mi im) 3 oe 5,000.15 «15 AS 
214 19 1.00 5.3Bates & In’s A ; 4+-6i%|Huron & E. Mt. 5)110 1134 1134 113) 2 a oe 
‘ 6. | -../Hydro Electric. 500, 38 33 & 33 . , cont eee . ' = 0 
B 2» 2 1.00 3.7\Imperial Bank.| 1480/28 28; 27 . . +++: Am. Neph. ie 
49 Beatty Bros. A 128).50 3.4Imperial Oil .. 35747 148 154 WD 1 ween, oss a> yi ce. ta 
§.0° Do. (B) 131)40+420 ‘Imperial Tob.. 154 154 ee eee * 9600 08 
...\Beaver Lumber 71 a Do, pref. . 8 8 . : eee se ; "52 oe. 
4.3) Do. pref. .. i 9Imp. Varnish.. 215) a 153 : Roum os ee “*" 9000  _08 “08 7 
6.0.Belgium Glove 4 13 inaust, Accept. 295/ 38 «38 : : + 2 : “2 14 12 
6.6 Do. pref. .... ‘5.00 5.1! Do. pref. 75| 994 994 es See mec 
4.3'Bell Telephon i. 5.3 Ingeraol M&T. 300) 92 98 : ‘ Date tre oy ae : 
-3.2,\Biltmore Hat n! } i .|Inter-City Bak. 50, 80 80 
44) Do. (A) .....| i ‘{{Inter. Bronze.. 155; 26 26 
+..(Bowes Co. (B) } 20 4.2) Do. pref. 245) 37 37 
-..,Brand Hender.. 9)Int. Metal oe 268' 272 28 7 
§.1' Brand & Millen 6 Int. Mill., 16,1104 110 110 110 
4.5 Brant. Cord. pt ‘Int. Nickel bee 17560! 353 36 33 334 
.|Brant. Roof . Int. Paints, pf.. 80} 27 26) 26) 26) 
‘ 9.4.Brazilian Tr.. Bint. Pap. ceoes 11963' 45 45) 421 43 
15 |.60+-4.30.. (Brew. & Distil.! GInt. Pete. ..... a 144 148 #138 1323 
21 [1.00 44:Br. Am. Bk Nts! . Int. Power .... 42 4113 41 41) 
25 1.00 4.0\Brit. Amer. Oil| 1.2 Int. Util. oe 502) 11h 114 10% 103 
3a) . B.C. Forest pened -TInv, Found. pf} 20; 523 53 5 53 
14.75 ‘§.3/B.C. Packers. .3Jam. Pub. Ser.| 110,13 13 122 
644.124 .iJohn Inglis ... 25, 92 9 9 
}1.60 i.5 Jour. Pub. Ot. 50} 15 14 
.|Kelvinator .... 100, 30 29 
|.2\Labatt, John .. 1120) 242 243 
.3\L. St. John Pr. 407; 92 
6 Lake of Woods| 310! 35 353 
WiLang, J. A. ... 21h 
i ..|Langley’s .. .. 24 
3.3 uilding Prod.. 1990; 30 304 292 30 19 80 4.1 Laura Secord.. 295) 204 
§.4.Burlington St’l 225/11) 11k 11k 115 15 |1.00 6.3Lewis ... .... 163 
../Burns & Co. A 5} 2 3 35 301.1+.25t Loblaw (A) oo 
Do. (B) ..:.. 117} 123 12) 124 12] 29 14+.25t | Do. (B) ..... 
6.0'Butterfly Hos.. 1170} 12 12 «#118 112 114).50 4.3) ‘Lowneys os eee 
5.0;Caldwell L 2 p| 25016) 161 16 16 | 45 40 [41.00 .. Maclaren Pr.. 
5.7'\Calgary Pwr pf 166 1054 1053 105 1054 ute 10 [MacMillan Ex.. 
.\Canada Cement} 800 182 19 18 18 | 90 41.00 ..\M. L. Gardens 
42) Do. pret. 2240 31) 314 304 tale 50 ... (Maple Leaf M.. 
BOC. & D. . Sugar. 1035| 235 233 22 19)|80 4.1 Maritime Tele.. 
5.8\Can. . (A) 5) 26) 26 191.70 3.6; Do. pref. .... 
secan, h ing.. 130) 542 55 164/4.37) ..|Massey-Harris. 
6.5.Can. Nor. Pr... 310 9) 91 2331.25 4.4) Do. pref. 
1125 110 |7.00 6.3) Do. pref. .... + 30/1104 110) 1721.00 5.3\McBrine ... .. 
40 a 4.0.Can. Packers A 140 38 238 38 38 4_ 232,450 .../McColl Fron... 
18 163/50 160 17h 17) 104 102 4.00 3.9 Do. pref. 
200 = Bee ! 45195 195 3 133/60 4.4 Melchers, pref. 
50 53 Steamsh's 625 134 143 16 |.90 $.5/Mid-Pacitic Gr, 
pref. .... 48 248.173 . Milton Brick 5 
‘Minn & Ont 
. (Mitchell, Robt. * 
Mod. Contain.. “| 
3 5.7 Mod. Tool B 
343/1+4.50t [Molson Brew.. 
151'.60 3.8\Monarch Knit.. 
: re! 4.25 ....Montreal Cot... 
Do, Ist pref.. oe -7%5 4.4) Do, pref. 
Do. 2nd pref. 163.80 47M Locomo.. 
12 |.80 5\Can. Car & F’y 13i/8 ... Mtl. Refrig & S| 
162 1.00 Do. pref. (A) 50 isa .. {Montreal Tele..| 
= (2.00 5 Can. Celanese. . i 58) .,Montreal Tram 
40 [1.75 3) ‘Do, pref. new | 41 oe 2.88) ‘'4.3'Moore Corp. .. 
15 |.75 oe. Convert A| 16 27 ° ++. Do. 4% pref.. ’ : are et! Coningas. . 
12; . Do. (B) ..... 13} N : . ‘Morrison Brass} | ; ; +05 °. °° Coniaurum. 3,300 
40 1.80 4.1/Can, Cottons a 35} 434 12 6.25... Mt. Royal Hotel ; ‘ : 


{ , \ - Giare e Beattie 8,114 
20; .@ . Can. Dredge .. } 23) 21 |.80 8 Murphy Paint . | ; ‘9 a : Ca cOel 11,760 


come v 
So8SSRR=- ae 8-2! 


SSSssseussssenyssssaszsezssssssssssss 


4 @ Acadia Atlan A 


at. 
Cl'se 
101 . 
138 
60 
1 
4.7 Do. 5% pref.. 5a 


= 8323 


F 


ow 
-o 
S38 


S33 
5 
° 


erat hon 


sbhssaespassbascescaasuassthsecsesseusees 
oo 


. 

<a 

Sam 
oo 


Pees 
Bi 


Cawthra A units .....- 
Chase, A. W. units ....... 


ie iS eee Rew eee eeeeee 


Col teamships com. . 
Commercial Finance com. 
Commercial Life 10% — 

mon wealth —s, % 


~~ 
: 
ee 


sid PRPS om he 
seseceeriee 


eeeRessssartsssseseRass 


- 
Sebel 
NewS 


eekassassnece 
ne 
seerscesaks 
ag 


= 


SRSSRLSSESSESSSRRSSRSSSSRGSESS 
6, Se. 
ebesresersns 
setenssbarsnsraseeessshnss 
co ee: 
- 

$s 
eres 


Ld 
_ 
- 
a 
= 
. 
a 
ee 
ee 
ee 
aa 
4 


Sssssues 
28 


. 
- 
— 


§ 


ee 
on enesee 


wo 

» 

ww 

~ 
piseesssrees-asserecsasisreess 


oils, 
pay 
tu 88838 


. 


Galt 


Goderich 
Great Lakes Pwr. pfd. ... 
Great West Life case 


= 
ee Se, 
saee 


Cee _ 
Nason ae 
” 


.4 
3 


= 


ae 
in 
te Ite 


— 
— 
ee 

© 

3 


sete, 


. 


ae 
= 


a) 
sssssesz2nze 


S33: 


ww 
ee 
$9 38 oo 


om 
— 
at i 
— 
ese 
— 
= 
oe 
“= 
. 
. 


. 
. 
. 


a 
‘ 
BRESSSRSSSPSSLES 
ga?! 
sft 
a Se 
S8SSuss 
ee Se 
SBSlsscsayu 
5 a 


Beseeetes 
Beri 
os 


. 
. 


3335 
seuesesectscesses 


. 


a 


3 
geass 


. 
. 


aczag 


ie 
s58 


Esasid 


sasserseee 
eesbatects 
set 
s=se 
nestcasseta 
Sssnssrarsse 


Ow 

. * 
ow = 
ow - 


‘pc. Pulp & Pa| 270! 50 
44 Do. pref. .... 7165 160 155 160 
200 1.30 1.0 — ae : 
7880 32 «38 1941.00 
1153, 73. 73 eo e 
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. . 4 183.0 129.4 287.0 139.5 113.5 
Apr. 10 .. 184.0 . . 7 183.5 129.2 281.9 138.3 112.2 
Apr. 17 .. 179.6 . 5 -l 178.0 128.3 279.2 136.2 109.0 
Apr. 24 ., 178.8 \ : 6 179.3 127.6 278.2 136.0 109.9 
May 1... 181.2 \ . 3 179.7 129.2 287.2 136.8 108.9 1314 
8 .. 183.3 . ’ ‘ 8 128.1 288.7 139.1 110.5 133.0 
May 15 .. 183.3 \ . 5 127.9 279.5 135.5 109.8 132.4 


‘canto and low for years from 1935 to date inclusive are based on weekly figures 
Dominior: Bureau of Statistics, 
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Toronto Stock Exchange Index Montreal A og” ee pega Averages 
20 20 10 


Indust. Golds Util. Ind. Comb. 
May sseee 160.55 96.69 May 19 .. 76.6 118.7 104.6 
May eeeee May 17 see eres eees 
May eeeee . 99.43 May 16 .. . 120.0 106.4 
May evess 165. 97.74 May 15 0 119.8 105.2 
May eooee 165. 96.82 May 14 . 120.9 106.0 
May Sense . 98.33 May 13... 763 116.0 1028 
Month ago... 104.74 Month ago 76.1 120.0 105.3 

. 201, 123.49 Year ago. 825 1442 123.6 
joa?  aiigh *. e+» 184.21 114.35 1947 High 78.5 130.0 1125 
1947 Low .... 160.55 96.69 1947 Low. 75.0 116.0 102.8 


* 
. 

. 
“- 
- 
- 
_ 
a 


eeSuasersaarsese 


- 
. 
. 


Sessasseus 


« 
. 


eessees 


. 
- 
. 
. 
. 


- 
; BRS2erRsss 


#23: 6° 


eee 
wae 
S38 


cuaatantl 


eee 
-f 


—_— 
F 
. 
- 


F 
t 
: 


- 


E 
i 


BESBESEE. Es 


BRSESZSR-: ES 
8sE23 
svse3 


SSSSRSSRSSERE 


i 
iti 


Dow-J 


Closing Steck Averages 


65 30 20 
Stocks Indust, 

67.33 | May 13 ..... 167% 43.16 

57.37| Month ago .. 169.50 44.7 

58.14) Year a eves 206.69 63.85 

59.14 | 1947 gh... 184.40 53.42 

58.53} 1947 Low .... 166,69 


18 
‘sig 


eeeee 


* 


od 

wee 

owe 
ne 
ow 


2 
. Swe 
sects 
Seesesssccesasseeeessceys 


it 
i 


= 
oom 


Sxeesrasnteskaxesuesscessessessse 
e@rn~- 


= 
eecsstersecsesse 
E 


- 
. 


F 
BEEEEERE 


3 


SES8S 
S8823° 


f 
a 


_ 
- 
— 
ne 
a 


3 
3241.00 3.0Can. Fairb. ._- 234 42 2.00 4.2 .Nat. Breweries 
10 |.75 6.3,;Can. Food Prd.| 480 12) 45 1.75 3.6 Do. pref, 
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Grain Prices 
Winnipeg Grain Futures Cash Quotations 


Week to May 19, 1947 For Week 


Crop ——— am jane a May 19 Prev. Week 
Aug. 1, ‘or r ose i 
High Low iiss week Oats*® Bigs low High Lew 
ats 
May 3c. W. .. & 65 & 45 
” - cacon r ; 3C.W.... 8 © @& - 
Barley*® 


95 95 May «+ a) 4 : Barley* 
Rye =: 1 Feed .. .95 a] 6 ss 


2.52 211% July ..... 3.52 3 oes _ 6 6 5 
247% 1.18% Oct. ..... 247% 2. ye 
231% 223% Dec. : S278 | 2 C. W. . 358% 250% 355 3.40% 


*At ceiling. *At ceiling. 


‘Bond Redemptions Release From Escrow 


Pend tomses: er Rate Year Due Price Ne. Release 
mitge, ..... 5% 1960 May31 103 
tDo. ......+.. 6% 1964 May3l 104 
Co. ist 


mtge. ser. 21-31% 
1947-53 June18 100) 
es eeseee 4% 1954-58 Junel6 102 


Do. 
Bell Tel. 1st mtge. 
series 56% 1957 Junel 105 ‘ 
Richmac Gold M. 
1962 June 32 *All escrowed. 


min By baiting 1954 June 1 
ist sith PRE er: ser. A Ain July 1 Stock Redemptions 


mtge. ae *s ea June 1 Company: Rate Date Price 
notes: Invest. tAlgoma Steel Comp, 3 = S% July 1 lee 


ser. A deb. .. 41% June 1 All outstandin *Pl 
tMaritime Tel. & Tel. Ps won — ne aoenee 


ist mtg. ser. C 4% July 1 
Moirs Ist mtge. 
bonds July 1 


cccsss 0% * 
tMontreal ‘Tram., Company Meetings 
lst & ref. bds. 5% 
Phillips Elec, Ist 1947 Company Place 
‘mtge. ser. A 41% May 27—Assoc. T. & T. . Wilmington, Del. 
Paulo Elec May 27—-Tuckett Tob. ......... Hamilton 
May 26—Anglo-Can. Oil ......++.+.Cal 
May 28—Candn. Cottons ........ Montreal 
1950 May 28—Transportation Bidg. ..Montreal 
tDo. 1978 July May 29—-Candn. W. Nat. Gas .... Calgary 
Do, ser B deb 54% 1966 July May 29—Lord Nelson Hotel Halifax 
tAll outstanding. May 29—Transportation Bidg. ..Montreal 


Stocks Not Traded This Week (Continued) 


Div. Div. 


y il rate Last May 1 
$ sale Bid Aske 


Bulolo Gold ..... -+ 17.50 16.50 18.00 
Cartier Malartic .. 045 A 2 
Celta Devel. .....s 09 05 
Coast Copper ....+> oc 428 18 LD 
CONTE ..coscsse es 05 O45 043 
Dickstone L. ..... «. .03 £2 
Douglas Li ..s0+s ° 10 
Golconda ..ssecese . 15 
Gold Pan ..csccees .o. 
Grandoro ..csssess 
Grandview ..csess 
Great Falls M. .... 
Grull Wihksne ... 
Hoyle 
Hudson R, ..... 
Int. Mining ..+...+ 
Island Lak@ sess. 
Jack Waite ......+ 
Jeep Mines 
J. M. Cons, Gold.. 
Kerr Lake 
Knee Lake . 
Kootenay Belle ,. 
McGillivray C. ... 
Mentor — ee 
Minto Gold ...... 
Do., pref. ‘ - ° 
st. Pav. & Mat. i saute eesscece 
cacecesO2h+6.322 6 P TBANGY ...«sesce 
60 acific Nickel ..0. 


17 11.00 $6 Do. (A) 172 13.60 44 Nat. Drugs, pf.| 
991450 45) Do. pref. 10 991 17 |.60. 4 Nat. Grocers .. 
30 3.00 10.00'Can. For. inv.| 60 30 30 | 30 2841.50 5.2) Do. pref. 
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154|.70+4.20..:Can. G. Irv. 410 152 | _] |.60 -|Nat. Hosiery A 

12 6.50 ...(Can Ind Ale Aj 4385) 12% + eof Do. (B) 

11 650 ...; Do. (B) 2030) 124 28 | ‘ ..N. Sew. Pipe A, 

20 (4.60 .../Can. Indust. ..| 3560) 24 22 /1.50 5.3/Nat. Steel 
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60 4.75 ..'Can, Ingersoll R 30) 62 26 |.90 3.3\National Tr. . 
3: .'Can, Inte. I. Tr| 150 3a -_ 1.00+ 4.50 ae W Weav 
22) 14.13" “Can. Locomo... 2095 263 27 North Star Oil 

see 1.90 |.04 0.2'Can. Marconi.. 550'2.00 2.00 1.90 2.00 at .35+4.082 | Do. pref. 
184 15 80 5.2Can. Oil 240° 153 153 15) 153 1 | ... {Nuclear Ent 
183i 168 8.00 4.7, Do. 8% pref.. a 139 172 172 172 n 1.00 3.5\Ogilvie Flour 
99 O8i; . oa Do. 4% pref.. 98) 98) 98) 98) 214.20 ... Ont. Beauty S! 
153 12 4.75 Can. Pacific .. 65 10 134 12 154.60 3.9 Orange Crush 
34 Bete iC. Pr. & Pa. In. 225 ee 43.*.50 . Ott. Car. Air 
M38) De pee, 3] 50 12 12 781/42.60 ..'Ottawa El. Rly 
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i 25 Can. Silk 4... 40 37. 37 15.60 3.5 Ott. L. H. & P.| 

23 . 170 28 427 A +39 |¢.03 . Pacitic Perit 

373 Can. Vickers ..! 250 A 352 «(35 28 |41.05 . Page Hersey . 

154 Do. pref. 140140 140 128 212 174).35 2.0 Paul 8.8. 

2 50 223 23 23 Vii 65 (3.00. 4.5 Penmans 

30' 23 23 23 28 26 1004-6. 50 [Photo Eng. 
" ; 11900 3.12) 3.124 3.00 2.00 38 338/1.40+ 4.50 3.3 Powell Riv. 
. Westing'se 220 42 423 42 42 15 11 '8.30 .../Power Corp. 

874 C W Box A. 150 254 25 1124 107) 6.00 5.5 Do, pref. Hind 

Capital Estates | 100 9.00 9.00 9.00 9.00 135 9246.25 ... Pressed Metals 

++ Catell Food ..} 75 248 242 243 3 612 5181.50 2.9 Price Bros. ...| 
. Ch. Gai. Wines, 205, 9 10 82 103. 1003.4.00 3.9 Do, pref. ...., jenn 
Chem Research: 200| 35.36 .36.. |} 17" 1434.30 ... Prov Transport} 4 ‘ os . noe Ae i 

|80+ 20 3.6:Circle B Knit) 9,50 20 22 22 | 144 13.50 3.5 Purity Flour .. oon At a 

‘ Claude Neon ..| 2200.25 40 .20 30 | 55 54/250 4.6: Do, pret. . ‘ eed Lake 42,700 

5 aad: ERE. bce 60 47 50 50 201 1831.00 5.0. Quebec Power: ! 66) ae ae 

12 “os Coast Brew.. 1645 3.05 3.10 3.00 3.10 3 20. ae P & Pa pf a ' roe Frobtisber.. 7'105 

J 5.4 Cochrane-D A} 200 14] 81 gi). -|Quinte Milk A. TBs Bi ; ; oy G. Co -* 4900 

4.0 Cockshutt Plow, 1005 122 124 100 100, . .-| Do. (B) : ’ *** Giant Y'fe., 9,519 
5.4 Comm. Alcohol; 250 4 23 te aa oe ROR sa 55, ' oe gaa + 26,000 

..Cons. Bakeries.| es 20 193 | 26 25 .50 19Regent Knit .. : = Ciaere. 

.Cens D Sec A! 23 30 .20:...35 | 23 1. ... Reliance Grain L “os “* "God's Lake “160080 
6.3 . pref. ..../ 16 16 10 83.60 6.7 Renfrew Tex..} » * .. Goldale.... 1,500 
4.2.Cons, Litho ...! 5 18 173 | 38 33 2.00 - 5.7 River S Mill A f : ‘9 vit) Goldbeam.. _ 100 
..'Cons, Paper ..| 3' 161 162 15) 1! 431 40 2.00 49P. L Robertson ‘9 ‘ v1). Gold Creat. 5,500 
5.1. Cons. Press A./ 4 12) 104 63. Ct«;s ... Robinson Little £ | o ..e» Gold Eadie, 4,000 

42 ..! Do, (B) ss 43 14.60 4.3Rolland Pap...| 9 § j sess Gold Lake.. 

81 250461 Cons. Smelters | 24 83 81 ; 23 22 85 3.0 Royal Bank ... . : . Golden A... 
56 Con Textiles p 5 18 | < 11, .40 3.2 Russell Indust.. 2 3 5 gs sees Goldhawk, . 
1Consumers Gas 5 16 59 156 156 | 10 6.12) , Sangamo } 3.3 BSB iseves aves GRE MGs 
.7Consum. Glass, | 42 2 104'.50+0.10 Sarnia Br. ... .e+ Goldoro,... 
6Corr. P. Box.. 5 22 174 5 BRAS. ... Scarfe & CoA i ee. 3 see» Goldvue.... 
$.1:Cosmos Imp.) 50° 263 27 j 12 .76 5.5 Sevthes & Co.. 56 : : : &L «.++ Goodfish... 
4Crown Cork .. 5 5h 454 «453 2611.25 48 Do. pref. ; Graham B., 
9Crown Trust ..| 105 104 104 104 3 23 6.60 ... Shawiniessn Pr. o4 j 4] 7 24h § eee» GunnarG. . 
5 Crow’s N, Coal, 40 40 «640 : 11 55 4.8 Shea's Erew, .. | f «»+» Halerdw.... 

Cub Airerett f 1.40 1.20 1.20 | 1234.25 44Sicks Brew, n.| io : A. 12 " ees eee Halliwell G, 
Davis Leath A.| 20° 293 291 204) 12 635 46 Do. V.T. n : © 23 | 8. ¢ oeee Hallnor.... 
Do. (B) {- 12 12§ 11h} 12}. -+. Silknit, new ... ") § 3 | J Te eceee leebe Hard Rock . 
Distill-Seagram, 153 144 144) 3842.00 5,1 Do, pref. ; < th :33 | i ( esee 
pnk 26 26 26 | 11, .60 5.2 Silverw cds os : j } 21h .-«» Harricana.. 
3% 32 61 4.20 Do, «B 512 6 3 | ¢ 8 e+e» Hasora..... 
141 13 9 10 5.00 5.0 Silverw’ s WDp ! or 
291 27 251\4.75 ...Simpson, A. .., 21 2 2: 2 2 seve Heath : 00. WR cecah’ anee 
29 37 } 21 4.50 asd Do, (B) } 11°29 9 °9) 2 | sie Hedley M.. 3 ‘ ‘ , 02 cose cece 
283 28 ) 104 4.50 5 fo. pret. ; 12” 15 4 es | (i ©f wee» Heva GM. "187,900 . é 25 33 bo sees gees 
2 25 3 | 171.76 ' 275 188 18% | ag Svisenteass: ee Ook. 100—t«. , ‘ ‘ evese’ eee 
”: 421 42 151.00 $is. on 429 16 17 ; WOE cdi ces Hghridge “ ; oe. .08 . seeed wens 
.(Dom Scot Inv p 2 444 421 116 6.00 5.0 Do. pref. .... 14119 120 12 "| 9.55 +++» Hollinger, . . , ; ; z eertsrtanhe7 

...\Dom. Square 95! .2 238 «63% 3 ? 8 a - South. Invest..| 32°54 42 42 2 Z OF ciees sees Homer Y'fe 4,000 09 09 .07 2 = ask east 

3.5 Dom, St. & CB 3863 144 123 9) ... St. Law. Corp. 1495. 114 112 1° i os sae 17,500 . ; i 5 . et ovtg 

....Dom. Stores . 25 22) 22 5 116 67.00 .. St. Law. Pap. p 620134 122 126 126 | Aa of § ee Howey Gold oan aa a 2 ; » “a see 

3.3Dom. Tar & Chi 1648 20 30) 20 8 40 5.0Stand, Chem... 2€00 8 81 | 45.6: 0... me 6 ek ek eh ee ee 

40, Do. pref.....| 225 26 26 25 25 | 102 5.00 49 Do. pref ..../ 20103 103 1: A ae eae ee ‘0 Oy BE Mition 

$31 Om. V2, 5. 3 20 252 30 | 1413]. .,, Stand. Clay ... 18/13) 12) 12! A ee ee ee a Le ee 

5.1Dom. Textile .. 3° 963 99 1} 54 St..Pav. & Mat. 696 6). 53 + ER 02 .... Tospiration. % ‘ ; i ' OE Shia. os 

+3 4 =. 10.5 
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38 Do, pref. 2 183 23 «19 2h + 63:8 Do. pref. ... 290 19% 20} 204 Scag see tats Ura. Oa 

6.2Dom. Woollens’ 5 123 5 j 6.7 Stand. Radio ,. 100 6 6 as ey ri 

25 ‘Donnacona P.. , 17 172 153 30 3.8Stedman Bro n 40 16 | ‘ Tack ife dg 

42 Do. pret. 375 1063 10: 7633.00 3.9Steel of Canada, 1077 81} 7 ne tte wer 

4.9 Donohue Bros. 205 21 80 3.00 3.6 Do. pref. 178 oe See Sef eee ee che 

“es yy ee, ; 202 i 26 1.00 3.6 Tamblyn ! 65 273 : 0 : Jellicoe ee 

. East Koot Pr.. 5.2 2 5212.00 3,8 Do. pref. 20’ 52) 523 52 : : Sle Gens 

... Do, pref. 24 6 6.37) ..!Taylor Pear. .. 50 6 04 ( Tee Kay Rend.. 
6.2 East Stee! 91 114!,50 44 Do. pref. weve . 9 "" Kelwren,.., 34,200 
14 [5044.15 \Easy Washing . i 143 4|. .. Theatre Props.| : 4 4 ( 5 ***" Keno Hill.. 200 
20 11.00 5.0 Eddy Papers ..' 204 1614.70 Thrift Stores.. ‘- a aaa pe et 
153 44.90 .|Electrolux .. . e 1.5/Tip Top Tailors. 624 12.60 § 00 |. K. Addison. 8,675 
° . English Elec A} \. 5.5 Toronto Iron A! Kirk. G.G. . 15,300 
23.°.25 ...\Fairchild Air. 2 ; “fred Fin B rts| 5 ‘50... iT Kiet HL Bay 2,700 
174/.8044.05 ‘Fam. Players... : : ./Twin City ....] ‘ "33 «601 |... Kirkland L. 95,875 
Stl al-S0+<. 50 Fanny Farm. 3 5 s "Union Gas |... 535 ‘ vs. Kirk. Town 1,000 
. Federal Grain . , '§.0'United Corp. A’ S Y 3. ... Labrador... 4,850 
9 \xall.23 i oe. poet. - ; J eaiuaty (B) 370) 6 ..» Laquerre... 46,550. d {Paid 
ibre Products. i ij nited Fuel, i 3 .-. L. Dufault,. 11,700. ¥ a 
6i 50. 6.7, Do. pref. 340 7 . Do. (B) pref.’ 35! ; i ant ae e. 3,000 . : 3 zi s PEC, vrkges in 184 
? a p . J > L. Fortun 13°50 "spats Paid or payable in 1947. 
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Funds © eee 


Capital Repayment Do 40 Packsack ....seces 
: Fittings... °..| 25 60 §.3{United Grain A! 94 19 rs ""*" 7 Rowan... 13,500 23° 23 ™ pe 8 | Pato Cons. G. ...s 
113.60 49 Do. (A) 225 a, (United Secs. .. ‘ 25 «§.36 .... Lake Shore. 2,049 13. 28 14, 0 14.00 14. 124 ; Placer Devel, 
2ie025 ...\Fleet Aircraft . 1746 , 8.8 United Steel . Lake Wasa. = 85 : . & Shop x 1.50 1. Red Cloud 
ae . Fleury Bissell. 25 i, 2.2'Viceroy 3. 30 3. 8 3.00 3. 25 : 
10 ; ..- Do. pref. toed 14 5.3,Wabasso Cot., 


19] 4.50 Ford Motor A. 2593) 2: . |Walker-Good. ° “an “2 “at Volume of Stock Saies 


2441.40 5.7 Foundati 240 5 }, : 22! ees ; i \ , Be asi 
i oundation Co,| i 5.5\West Brew hae 14} oe, Montreal - Teceate VWancsuver New York a a a3 ui00 


44 2.00 Fraser Cos. .. 549 5 | a 9.4 West Grocers. 32 
97 ‘4.50 Freiman, pref.. | 10 100 ‘ Ae 4.0| Do, (A) ..... 38 = 02 .02 May 19 .ccccecesss 152,700 65,197 2,350,000 


‘s. 
44 
45 eas 3c ; 
17 1.00 5.6Gatineau Pwr.. 706 18 | 1. 4.0; Do. pref. ....] 35 35 5 ; d . ite . 17 1,250,000 . . < a, 
108 5.00 46 D - 508 110) 1 0 27 } 4 y Fe 1 AV “15 May Seer eeeeeee seevee . eeeeee ’ Bie * o a Silbak Prem, 
as 0. pre i 110 11 > +650 Westeel ... 24) 24) «++ Lexindin.. ‘aR . fk May 16 ssccscceses 151,500 258,385 1,810,000 : Silver Ridge ... 


108 ‘5.00 Do. 51% oe 100 111 110 1113) 31 7 2.9,\Weston George} 1250 28 281 28 132.6 vias Langman L. ’ 40 a oes 
3i Gen, Bakeries.| 1285 4 33 33 | 108 . 3| Do. 41% pret. 30,104) 10%) 105 105 22 6 09 4... sees Lingside.. ‘a , , May 15 cscscccceee 82,900 70,500 1,000,000 | Toronto Gen. Tr. .. 44. S. American G, 


‘ : Squall Lake .. 
19 4.50 ...\Gen Products A 100) 19 19 «(19 23 ji. Areas eg akss 100) 214 202 202 208 2.40 4 4 5s Little Lik. . ‘ ‘ 900 925 350,000 qe Iron cn q 

190 5.00 5.0. Do. pref. ....| 20'100 101 101 | 144 . Windsor Hotei 101,13 134 13 «13 | 3.60 1. ve» Louvieourt, 2.30 1. . Sipolinspe sexsi oa : 000 | 20%, Mortgage aa: 
18i 152 80 5.1:Gen. St. Wares. 455) 16) 152 (153 17813 Ia. 50 .. [Winnipeg El. 3195} 16 16 15 15 39 7 .-+ Lunward. May 13 .sccccesess 133,700 ; 540, Seasons dg. abetting 80 


samumheustnnagnavens S38 eee ee ene eee enteae cic ecnateili ee Traders Fin. (A) os 50 an Taylor Bridge 
‘ : Bo (B) 50 i Tiblemont 
. . ~ . . May 11 Last May 31 “s 44% Pe... & 33 | TOburn Gold .. 
STOCKS NOT TRADED THIS WEER 3. sale Bid Ask . os te t Towagmae ....0.s 
Guaranty Trust ,... 5 124 «124 ee n. oe . Tuckett Tob. p. of ilbona ....+sece0 
Div. Div. Div. . Gurd, Chas. ....... 82.00 15 ..  ., |Mackin Steel ..... .. FS gay ale! aaghf 
— Last May 11 . Last May 11 rate Last May 11 y 8) 91 is 80 


Wellington 
Hahn Brass ...s+05 4. 81 
sale Bid Ask 


85 y Do, (B! Bole Winnipeg R. Tin .. 
Bid Ask $ sale Bid Ask $ Ham. Cot. pf. ...++ 154 14) «16 United Distill. .... Oil Stocks 
ge pf... 5.00 $ 1012 102 | Can. Forg. bios ae 40 60 | Chart. Trust ...... 5.00 140 140)- .. | Dom, Engineer ..., 2. Holt Renfrew ....+ 45 40 | Marcus «os» 400 845 & v6 

159 | McCabe Gr. (A) ee = 60 Do. 


Can. Tel. p.. 225 5 52 52) | Can. Iron : y fe 162} Cinzano (A) 4id 1.75 1.50 .. | Dom, Envelope . “2 ab on DO... PEO: ésas0e0 Sy a ea Ba 
Angio+ -Nfid. ....6.604-.40 sae DO4 PCL scvnnes sd es Do,, 54% pt. ... 5i% 44 4 5 Do., pref. ... . ., | Ho, De LaSalle ... 20 25 |Melchers .......++ 6 4 Vir. Dare 5% pf. .. 
Ault & Wiborg pt. 5.00 7 103 107 | Can. Machine..... . Cochrane-Dun. ... ak 68 81}| Dom, Fabrics . ji es Hubbard (A) . 2h 4 =—30 Mills ‘ . West. 2 apthie 
Barceiona SE -« | Can. Starch ....... 4. ; Do., pref. ‘ 24 26)| Do., pref. ...ss0e Humberstone S, ... set es is... 
Beath & Sons ... .a a 0.5 FOE os bec d 5 |Coll. Terminal .... 4. 7 7 9 Do., 2nd pref. - ve 123 Jumping Pound .. 
Beaver Lumber 1.00 .. | Can. Bronze ,..... 2. f Comm. Alcohol pf. .- 623| Dom. Magnes. .... E. Mt. ee ORT 6 7 | Kitalto ...cccccose 
Belding Cort. ..60+-41 i -. 160 Do., pref. y .. | Conduits Nat. ..... 4.25 6) | Dom, Malting pf... 5. pd. .....4% +8) 203 LL. pd. . Se Do., pref. : 1003 LOWETY ...sseeceee 
Ba" eae es, .. | Can. Cottons pf, .. d Cons, Fire Co. ...._ ... 4 «. | Dom, Scot. Inv. ... ... Imp. Varnish pf. .. 31032, eB York "nit. 1st pt. 7.00 172 1 .. | Mar JOM .ssesceeee 
Bertram & Ss. oad 19 | Can. Fairb. pf, r % f ‘ os .. | East, Theat. ...... 41,00 +» | Inter’e Coal ...... i. 30 & Pr, ... 425 25 *Paid in 1945, ePaid in 1946, Marvel ...ccsceces 
Do, ‘Bi ok i wbe : 6 | Can, Gen. Elec, ... 8, ei 10 | Economic Inv. ..... 61.20 De.s PEO: ocsicce mt : hen as: sate 50 : xOn arrears. #Paid in 1944. Merland ....sessee 
40 ++ | funds, Paid or payable in 1947. oe Saree. cscees 
os) i ewig ++ | eDividend deferred. Sa nn ee sees 


Blue Ribbon sed 133| Can. Gen. Sec. (A). 1. Corr. P. Box 5% pf. 45.00 105 1053 | Enam. & Heat. ....  ... . Int. Coal & Co. .... 

Do., pref soe, 250 8 : 60 Do, (B) ; .. |R. L. Crain 40 7 72 | English Elect. tes Int. Hydro El. (A). 

a Top Br. ‘ 2 5 ¢ 40: | Can. Indust. pf. ). Cres. Cream. pfd.. s 101 | Equitable Life .... 4. 13_| Int, Metal Ind. pf. ++ | Net after income taxes. —— — eccccee 
or South End. ....... 


on Ce 5 11 | Can. mt 1. Tr. pt. : 99 .. | Crown Dom, Oil .. oe 5 .. | Esmond Mills ; Int, Nickel pf. .... 
Brant. Cord. ..... ; 143 | Can, & Pr, as David & Fre (A) i402 25 24 | Federal Fire f “se -. |Int, Paints .. South West Pete, 
ou es . 
ride Mining Stocks RGF: i cackcacce 
Nor. Brod Mine. <: Vib] Amglo-Rou. ......  ... 1.00 90 Tiree Poin 


103 
138 
Brazilian Tr. pf. .. 51 ‘ 154 | Can. oii 5% pf... ; 7 Do. (B) ‘ 43| Ford Motor (B) .. 4. Int. Pap. pf 104 
139 
ve Nor. Trusts Bs ries BO of 22 | Beatrice ..cccccse oss 08 . Three Point 
53 
22 
4 
10 
110 
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Bruck S. Mills .... 29: 2 243 Do, ‘(B: . : és Do., pref. ...00 eo. 7 185 | Do., pret. eee Jam. Pub. Ser. pf.. 
Caldwell Linen ... 3 15 i4 Can. Utilities Q 7 Distrer Steel 4 34 | Freiman } es ° Lake of Woods pf.. 
Do., ist pref. ... 1 at 293 30) Carnation pfd, : + Do., pref. 2 23 | Godfrey ots 3 *e +» | Lambert, Alf. 
Calgary Power .... Bt fi Cassidy's eae Dom. Ang. Inv, ..34-$2.! d 110 | Gord. Belyea 5 +: -. | Langleys pref. 

Canada Bread ..... ‘ Do., pref. 745.25 : Do., pref. G. Mackay (‘B).. 25 253 Legare pref. 
see 105 Cateili Food pf... .75 : : 55 f AOR SOMUNIOR | 50 seg aks ba 92 | Gould Pumps ..... val 75 654 80 Levy Bros. . 

2 Celtic Knit .....4.25+. 5 DOs OTC. ccc ,. 3 34 | Gt.. West Life ..... 15.00 410 40 25 Lindsay, C. 

Electro 5 


sae S, 
: 888: SKB: 


Bright, T. G ae we i 21) Can. Shipbldg. j oe De Havilland .... Kon 20 | For Pr. Secs, ...¢. Sees ae 4 Invest. Foundation 
N.S. L, & Pre jie ee [MOMNOOUTE Viéccnse «.. 32 | Valean Brown . 


Pref, .....0 6.00 1li |Belleterre .......-. .20 9.00 850 9. 
Osilvie™ Flour pf. . 7.00 186 Bobs Lake .......  ... 4.20 a oy #Paid or payable itn 1547. 
Ont. Beauty S. p..1+6.10 18 181 | Bonville .... sobcce ace OT | 0 tPaid in 1946, oN. 
Ontario tenon 1204 POUR i. cccscccce eee .10 ee ° tPaid in 1945. 
Ont. Steel .osscees 17 spruce Cons, eocvce eee 8 . 4éDividend deferred. 


en 
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owe 


Can. Cr. = a 4 r . (Cent. Can. L’n .... 8.00 Dom. i! Growers Wine .... «+. 1,80 ee ee Do., pref. ..eseee 24.00 





Due Bid Ask.| % Due 
Leans: 
- 105 


. 106 
«ve 1053 


105) 
106) 


1058 
1053 


puvuwnwed » : - 


101 


Pe te he 


1054 
101i 


pe 06 00 HO he 


io Nova Scotia: 
1043 | 
1038| Zi June 1956 
1043 


44 Nov. 1 


S Mar. 1960 ... 
3 June 1958 |.. 


101) 
*120 
1183 
a °114) 


3’ Feb. 
12 
«» *211) *113) 


4 Aug. 1957 
23 June 1971 


Can. Natl. W. Ind. 8.8.: 
5 Mar, 1955 .. 


106,| Grand Trunk Pacific Rly.: 
3 Jan, 1962 .. 
4 Jan, 1962 .. 


— Mentreal Harbour Com. 
5 Nov. 1969 .. 


isi Provincial Govt. Bonds 
1014) New Brunswick: 


3i June 1956 ... 
4, Apr. 1961 ... 
5 Jan. 1960 ... 
2iJune 1966 . 


3 Jan. 1952 . 
3i Nov, 1950 ;.. 
960 


Dec. 1960 .., 
22 July 1976 ... 
Ont. Hydro Commission: 
1933 ... 


oo 117 
evs 100 


Government Bonds 
(Supplied by Investment Dealers’ Assoe. of Canada) 


Bid Ask.| % Due Bid Ask. 


Prince Edward island: 
4 Mar. 1954 ... 103 
Quebec: 

34 Mar. 1959 ... 
4 Nov. 1952 ... 
32 Feb. 1955 ... 
4i Aug. 1958 ... 
4h Jan. 1963 ... 
3 Feb. 1962 . 
Alberta: 


"119 =°121 


*106 
*118 


*108 1054 
*120 106 


“111k *113i 


3) June 1972 ... 
British Columbia: 


5 Apr. 1954 ... 
21 Apr. 1966 ... 
5 Sept. 1953 ... 
Manitebsa: 


4} change 


Market 


Comment 


There has been no substantial 
in market psychology 
throughout the week. Broad scale 
pressure selling continues. More and 
more people are preferring dollars 
to stocks. It is becoming increas- 
ingly evident) that most of the 
exodus out of the market is to be 
for some considerable period. In- 
vestors, disappointed time and again 
when issues have failed to respond 
to special bullish situations, are real- 
izing that too many people consider 
nothing is a bargain with the mar- 
ket in its present state of “nerves.” 
Even. when indicated technical ral- 


‘i lies get under way there isn't 


1004 


~1 oan 
105 | 54 Oct. 1952 .., 
120 6 Mar. 1952 ... 
1014 *N. Y. funds. 


1034 


Unlisted Mines 


Approximate quotations, 3 p.m., May 19, subject to confirmation: 


Bid Ask 

03 05 
Aévance .06 
Alcan 


Dom Mai . 
Dona Pat . 
Durham 
Doris ° 
Echo Indin . 
Electra d 
Elmac d 
Erin Kirk 
Erndale 
Flicka 
Gilbec J 
Gord Leb’! . 
Goodrock . 
Gov. Gold . 
Grand Chi . 
Greenlee . 
Groundh’g . 
Gwillam 
Haiden 
Habitant 
Harp Mal 
HayesCD . 
Homestead . 
Hornfault . 


; 


fe 
BASESSRRSESSRGRRSRROESES 


ity 


; (i a9 

iit gbenk 

asusiR bbepcbegeeeergsses 
Steebetkesikeeees 


¥ 
E 


Date 
Date of 
t payable record 


June 16 
June 10 


June 16 
June 28 


June 1 May 15\¢ 


July 1 June 2 
June 2 May 1 

74 July 31 June 30 
July 15 June 13 

| 


. 154.08 
Cockshutt Plow .. 25 
Do. . 23 Dec, 31 
Confed. L. 30% pd. 1.50 June 15 
Do. 1.50 Sept. 15 


May 14 


June 13 | 
June 13 | 
Apr. 30 
May 15 | 
May 15 | 
May 8 | 
May 2'| 
May 2) 
May 26 | 
May 15 | 
May 15 
June 30 
June 30 
May 
May 17 
July 2) 
June 2 
May 15 
May 15 
May 16 
May 12 
May 9 
Aug. 12 
May 23 
June 30 | 
5} 
May 15 
May 16 
May 16 | 
May 15 | 
May 26 
June 10 
May 31 | 
May 31 | 
May 1/| 
Aug. 
Nov 
May 9 | 


4.1644+.05 July 1 
Do., new B jA0 July 1 
Consumers Glass ., 


Dom. Tar 

Se ae 
Donohue Bros. .... 
Eastern Steel ... 
Eddy Paper ....<s. 
Etectrolux .......° 1. 
Falconbridge Nick... . 


Grafton & Co. .... . 
Gt. Lakes Paper A .62i June 30 
. <5 June 30 
75 June 30 
- ~20 June 1 
20 Sept. 


Do. 
Halinor Mines .... 
Hamilton Cotton .. 


Hinde & 


June 10 


Do., pi 
Intnl. 

Do., 
Intnl. 
InfhL 


+.40 June 20 
Intnl. 


25 June 2 

hin SR Sccakcba:e 25 June 2 
Imperial Tobacco .. .10 June 30 
Intnl. Utilities .... ¢.224 June 2 
Invest. 75 July 15 
Island Mt. M. J June 2 
Kerr-Addison 03 June 27 
Lake St. John P. .. 1.50 July 15 
Lake of Woods Mill. . 


7” 


May 31 | 
June 20 | 


. 18 Junel4 
3. A. Lang & Sons .25 July 
Loblaw. A&B .25+.12i June 2 
Lamagque G. M..... 02 June 2 Apr. 25 
Langiey's -75 Junell June 4 
R.. cinsevtneos +» «75 Sept.i1 Sept. 4) 
.™% Dec. 11 Dec. 4) 
June 2 May 1 
July 31 June 30 | 
Oct. 31 Sept. 30 
Jan. 31 Dec, 31 
June 2 May 9} 
July 15 June i6é 
May 16 | 


May 14 | 
June 10 
May 16 


May 17 
May 27 
June 14 
May 1 
May 15 
June 16 
May 15 
May 15 | 
June 4} 
July 15 June 10} 
May 29 May 9 
June 2 May 7 


June 2 
July 2 
June 14 
June 14 
June 26 


$1.78 
12) 


1 | Win¢sor 
1 | Mortreal .. 3 


| Halifax 3 . 
eo | Saint John. 3% 65 
i 


May 1 | Retail ‘Apr. 
™ : : May 1 | 


Bid Ask 
03 
156.17 
033 . 

O07 . 
07 


F 


Manterre 
Marbenor 
Marquette 
Mar Bird 
Mary Ann 
Mat Con 


Mate Yel 


8 


eeeet 


Eaeeeccsabese 
eekehbeeeee 


SPRRRERESERESESE 


Nation’1M. 
Naybob 45 . 
Nereco 
Newcore 
New Aug. . 
New Mal 
Norbeau 


558% 


enough buying power generated to 
carry the upturn into convincing 
proportions. 

New York’s 


rally were not of sufficient propor- 
tions to be conyincing. Volume told 
nothing either; it was about as 
active on the first hour of upturn 
as the worst hour of decline. Some 
market analysts are calling a quiet 
spell around existing levels followed 
by a modest upturn in a week to 
ten days. Most of them, however, 
see a further testing and penetration 
of early week’s lows a not too dis- 
tant possibility. Apprehension over 
the trend of commodity prices and 
possibility of a fairly prolonged and 
sharp business recession continue 
the chief market deterrents. The 
apparently worsening foreign econ- 
omic position is adding its weight 
as well. 

Mining investors might take a 
little heart from the indicated world 
dollar shortage that is threatening. 
Freely suggested aids are broad- 
scale currency devaluations and 
upward revaluation in price of gold. 

+. 8 @ 


Barron’s, The Trader (New York) 
Ultra conservative policies by pur- 
chasers have resulted in changing 


4h) the over-all inventory picture in 


Y’knife 2 
Y Davids .18 .20 


Do., pref. ...... ° June 2 May 
Noranda Mines .... 50 Junel6 May 15 
Normetal M. 10 Junel4 .May 15 
N. Meth. Lary. pf. 1.621 June 15 
Nova Scotia L. & P. 1.50 June 

vie Flour .... 

eo 040 DE ss ece 1,75 
Ont. Beauty Sup. .. .10 
Do, -10 


Ee 
aEEE 
assesses: 


ge 


oe 
bo 09 09> 8929 Bo a5 05 


§ 
a 


5 e 
a8 


BR 


E 
< 


Paramount Pic. ... 
Pato Cons. G. Dredg 
Paton Mig. 

Do., p 
Petrol. .03 
Placer Dev. ...... .28 
Powell River ,, .35+4.50 


be 


July 15 June 20 


July 15 June 20| 


Junel0 May 10 

July 1 June 2 

25 May 26 Apr. 18 

June 30 June 10 

June 2 May 1 

June 14 . May 31 

July 2 June 6 

Do., pf. 41.124 July 1 6 
Robinson Little A, June 1 May 15 
Rolland Paper pf. 1.064 June16é May 31 
Royal Bank 20 June 2 Apr. 30 
Royalite 4 June 2 yi? 
St. Lawr. Corp. A p. °; July 15 June 20 


St. Lawr. Paper 
July 15 June 20 
6 June 1 May 20 
Do., pf. 314 June 1 May 20 
Sec. Can. Intnl. Inv. .10 June 2 May 9 
Do., 4% pf. 10 June 2 May 98 
Shawinigan W. ... .30 May .26 Apr. 18 
Sher.-Williams pf. 1.75 July 2 June 10 
Sicks’ Brew. 20 June30 May 30 
Silknit 5% pf. ..... 50 Junel4 May 30 
20 July 28 June 27 
June 2 May 1 
1.26 June 2 May 1 
June 10 May 16 
Aug. 15 July 18 
July 15 June 20 
Apr. 30 
Apr. 30 


-» pref. 
Simpsons, pref. .. 
South. Can. Pwr. , 

Do., 6% pref. .... 
pipes. Chem. 

“+ pref. 

Stowell Screw A.. . 
D. A. Stuart Oil pf. . 
Sylvanite ....... . 02 
Taylor Pear. 


June 2 
June 2 


0 Teck-Hughes 


Thrift Stores 25 
Trad. Fin., 41% pf. 1.12) 

Do., A com. mee 

Do., B com. ... 50 July 
Twin City Rap, 

Transit 5% pf. .. ¢..62) 
United Corps. B .. .25 
United Amuse. A .. .50 

Do,, B vie. ae 
United Fuel 6% pf. .75 
United Steel .... .17) 
Viceroy .... oe 09 
Vir. Dare 5% pf... .314 
Waite Amulet ..., 
Walk.-Good, 

Wellington Fire .. 1. 

G. Weston 45% pf. 1.12) 
Westeel Products .. .50 
Wilsil Ltd. ........ .25 
Winnipeg Elect. ... 50 

Do., pf. . -.«» 2.50 June20 May 15 
Woods Manuf, ... 50 June30 May 31 
Wrieht-Har. 04 July 2 May 27 


*Initial, 
«Participating div. 
eEliminating arrears. 


June l4 


July 1 June 20 
May 30 Apr. 30 
May 31 ay 16 
May 3f May 16 
July 2 June 10 
June l7 June 2 
Junel5 June 1 
June 1 May 26 
June 10° May 9 
June 16 May 16 
Aug. 15 Aug. 12 
June 2 May 15 
June 14 May 26 
July 2 June 1 
June 30 May 15 


Municipal. Bonds 
May 20, 1947 


Coup. Matur, Bid Ask. 
% g 3 

. 3% '55-67 103 105% 
Vancouver. 3 "67 102 
Calgary ... 3% °51-61 104% 
Edmonton . 3% °49-59 103% 
Regina ie a 101% 
Moose Jaw 3-3% 101 
Winnipeg. 2% 101 
Ottawa... 3 
Toronto . . 2% 
Hamilton ,, 3 
Windsor ... 2% 
Windsor , . 2% 
. 3% 


* < 
as“a 


Victoria . 


Baseseesseh 


ae 


Quebec ... 2% 
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Commodities 


Pre- 
vious 
week 


Same 

week 

last yr. 

$14.81 $12.45 
21.60 19.60 
y 21% 12 

06185 .06185  .04205 

122% -23% 09% 
25 15% 


109.9 


Latest 
week 


Sugar, raw, lb. .. 
Coffee, lb. 


Fishers vata aoe 
Monthly Indices 
ce. 1908 
W'sale (Mar.)... 120.4 ‘ J 
U. S. (Feb.) 144.6 141.5 107.7 
Gt. Brit. (Feb.) ... 183.2 181.6 171.8 


Note:—The base of indices is that 1926 
equals 100. tBase 1935-39 equals 100. The 
British index is Board of Trade converted 
to 1930 base. 


Base of price quotations is as follows: 
Cattle — Steers, good over 1,050 lb., top 
price, Toronto. Copper - electrolytic, New 
York. Coffee No. 4 Santos. Rio Sugar 96 
degrees centrifugal c/f New York. 


Investment Trusts 


Affiliated Funds 

Can, Int. Trust 

Can. Invest. Fund 

Can. Inv. Corp. ...... 
Commonwealth Int. 
Corporate Inv. ..,.+.++. eeetes 
———aoe A 


op BD ceveeeeee eeeeeeeeeee thee 


three months from extreme scar- 
city to ample supplies in most major 
lines for current needs. Rectifica- 
tion of unbalances has been going 
on apace. Thus, purchasing agents 
are now more troubled byysurpluses 
than by shortages... 

The stock market is spelling out 
its own story of what lies ahead of 
business. Whether it is price defla- 
tion, business recession, or a world- 
wide dollar-exchange crisis, is. be- 


| side the point. The latest break 


comes almost a year after the 1946 
peak, and it, therefore, represents 
a fresh adverse appraisal of the 


over-all outlook. 
a. * t 


New Highs and Lows 


During the week ended May 17 
23 new highs were recorded among 
the “general” stocks traded on 
Canadian stock exchanges, and 58 
new lows. In the mining group there 
were,.two new highs and 154 new 
lows. Nine new highs and one new 
low were recorded in the oil stocks. 

GENERAL 


New Highs—1947 

Gr. West Sadd. pf. 
F. W. Horner A 
Imperial Oil 
Invest. Found. pf. 
Macla P 


Aluminium 

Bank of Montreal 
Brant. Cordage 
Can. Wallpaper A 
Catelli Food 
Dom, Glass pref. 


Fittings R , 
Gatineau Pr. 544% Russell Industries 
Great West Felt Southam 

Viceroy 


New Lows-—1047 
Abitibi Pr. & P. Harding Carpet 
Do., pref. Hunt's A 
Andian gat. Internat’) Paper 


Argus Int. Utilities 
Bk. of Nova Scotia Journal Publish. 
Bates & Innes A 


Laura Secord 

Bathurst Power Lowneys 
Beatty Bros. Bs. MacMillan E 
B. C. Pulp & P. 
on Ce pref. A 

° r pref. 
Can. Food Prod. Montreal Locomo, 
Can. Indust. Alco, Corp. 
Can, Marcon! Murphy Paint 
Can. Pac. Rly. Nat. Grocers 
Cons. Paper Nat. Hosiery A 
Cons. Smelting Do. B 
Nuclear Ent. 


Orange Crush 
Power Corp. 
Simpsons A 

Do. B 
Twin City 
WalkerGood. 
Western Brew 
Wilsils 
Winnipeg Elec. pf. 
Zelier's 

MINING 
New Highs—10947 
Kirkland Lake 

New Lows—10947 
L. Dufault 
La Luz 
Lapaska 
Larder 
Lingman L. 
Little L. L. 
Louvicourt 
Lunward — 
Lynx Y’knife 
Macdonald 


Eng. Electric A 
Fanny Farmer 
Fed. Grain J . 
Fleet Aircraft 
General Bakeries 
Gen. Steel Wares 
Gypsum Lime 


Amer. Neph. 


Am, Larder 
Aquarius 
Area 

Arjon 
Armistice 


Arno 
Arntfield 


Astoris 
Astoria Q. . 
Atlas K’knife 
Aubelle 
Aumaque 


“"w" 


Malartic G. 
Marcus G. 
McKenzie R. L. 
McLellan 
McMarmac 
Mining Corp. 


Bevcourt 
Boycon P, 
Broulan 
Buffadison 


New Calumet 
New. Marlon 
Nicholson 
Nipissing 
Norbenite 
Norgold 
North. Can, 
Normetal 
Norpick 
Norsemen 
Norzone 
O'Brien 
Omnitrans 
Orlac 
Osulake 
Pamour 
Parameque 
Paymaster 
Pend Oreille 
Pen-Rey 
Piccadilly Pore. 
Pickle Crow 
Pitt G. 
Porc. Reef 
Preston E. D. 
Purdy Mica 
Que. Man. 
Queenston 
Quemont 
Richmac 
Roche L. L. 


Chesterville 
Cochenour 
Coin Lake 
Colomac 
Coniaurum 


Dickenson 
Discovery 
Diversified 
Donalda 
Duquesne 
East Mal. 
East Sull, 
Elder 
Elcona 
Fontana 
Formaque 
Francoeur 
Frobisher Rochette 

Gold Crest Rouyn M. 
Golden A. Rush L, e 
Goldoro San. Antonio 
Goldvue Sannorm 
Gunnar G. Sheep Creek 
Hallnor Sigma Mines 
Harker Silver Miller 
Hasaga Soma-Duv. 
Heath Starrat O. 

Heva G. M. Steeloy 
eerie Sturgeon R. 
Homer K’knife Sullivan C. 
Hosco 


Taku 
Howey G. Thompson 
Hugh Malartic Tombill 
Inspiration Trans. Res. 
Int. Uran 


Union M. 
Island M. Upper Can. 
Joliet Que, Ventures 
Kay Rand Vicour 
Kelwren Waite Am. 
Kenville Westville 
Kirk. G. G. Wiltsey C. 
Kirk H. B. Wingait 
Laguerre Wright-Har. 
OILs 
New Highs—1947 
Royal Can. 
Vanalta 
Warner 
Wellington 


Alliance 
Anaconda 
Coastal 
Mercury 
Model 


APEX CONSOLIDATED’ RE- 
SOURCES May 1 option install- 
ment and each subsequent install- 
ment have been extended for three 
months, 


Weekly Range 
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Montreal Utilities Body 
Mooted for Power, Trams 


MONTREAL (Staff)—Montreal 
Light, Heat & Power Consoli- 
dated is out of existence. On May 
10, Quebec Hydro officially took 
possession of the assets and the 
powers of M. L. H. and P. direct- 
ors came to an end. But there is 
still an interesting question un- 
answered: (1) what will Quebec 
Hydro do about its half interest in 
Union Investors Ltd.? 

Just as interesting are some of 
the current answers to the ques- 
tion. Underlying the interest in 
Quebec Hydro’s position is the 
fact that through acquisition of 
M.L.H. and P. shares, it in effect 
became partners with private en- 
terprise, i.e, Shawinigan Water 
& Power Co. As things now stand 
Hydro and Shawinigan hold a 
50%° interest in Union Investors. 
This company in turn holds 76.8% 
of the capital stock of United 
Securities which owns 54.77% of 
Montreal Tramway common stock 
and approximately 58.9% of Can- 
adian Light & Power Co. 

Much of the current interest 
centres around Hydro’s position 
with respect to Shawinigan and 
Montreal Tramways. An official 
of Shawinigan Water & Power 
last week told The Financial Post 
that no communication of any 
kind had taken place between the 
company and Hydro up to that 
time, on the question of the new 
partner. 


Want City to Benefit 


Some Montrealers (some in 
City Hall circles, it is reported) 
are busy with pencil and paper on 
a plan which they feel has some 
merit. Gist of their argument runs 
something like this: In 1945 
Quebec Hydro had a profit of 
$13.3 millions and in 1946 the re- 
ported profit is $7.3 millions. Last 
year also, Hydro contributed $2.8 
millions to the provincial educa- 
tion fund. All in all, they say, 
the expropriated assets of M.L.H. 
and P. look like profitable busi- 
ness for Quebec Hydro. Thus, 
they reason, why should Montreal 
Island not benefit from this 
profitable enterprise? 

To do this, they suggest a 
municipal commission which 
would handle the distribution of 
electricity and power and also the 
transportation system. The com- 
mission would purchase power 
from Quebec Hydro. As far as the 
transportation system is con- 
cerned, they point out that the 
first move might be for Quebec 
Hydro to purchase the other 50% 
interest of Union Investors from 
Shawinigan. This would give 
Hydro a direct 54% interest in 
Montreal Tramways. 


Can City Expropriate? 


At present, under the terms of 
the contract between Montreal 
Tramways and the city, Montreal 
cannot expropriate the company’s 
properties until 1953. This con- 
tract was ratified by the Quebec 
Legislature in 1918. Those in 
favor of the municipal commis- 
sion, however, say, “What the 
government has given, the gov- 
ernment can take away,” and 


point to the recent expropriation 
of M. L. H. and P. 

It is not known yet what 
Premier Duplessis’ attitude would 
be to such a plan. Its advocates 
feel, however, that since Quebec 
Hydro’s profits come from the 
city, it would be only fair that 
they should be returned in some 
form. Also, they point out that 
an enterprise which can show 
a profit of $7 millions would be 
useful in floating a bond issue. 
With an estimated $61 millions 


Vets to Get 
B. C. Lumber 
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(Supplied by Investment Dealers’ Associa- 
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required for the construction of | 


a subway system for the Greater 
Montreal area, such credit would 
be most useful, they say. (A 
member of the city’s executive 
council was recently reported as 
saying that the city would not 
consider floating a new bond issue 
for subway building until the 
money was actually required.) 
Whether this plan, or one like 
it, will get a sympathetic hearing 
in Quebec is a matter of conjec- 
ture, but it is likely to get an air- 
ing before long, it is believed. 


Beet Sugar Output 
Is Seen Low Again 


From Our Own Correspondent 
CHATHAM—Expected sugar beet 
acreage will only permit operation 
of one plant at part-time capacity, 
W. J. McGregor, president of 
Canada & Dominion Sugar Co., told 
the annual meeting of shareholders 
here, Only 26,277 acres of sugar 
beets had been contracted at May 
15, he stated, adding that one large 
company refinery will remain idle 

for the sixth consecutive year, 


VILLBONA GOLD MINES May 
1 option installment and each sgub- 
sequent installment have been ex- 
tended for three months. 


Stocks Bonds 
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HUTSON 
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DINNICK 


Members: 
The Toronto Stock Exchange 


“Private Montreal Wire 


Toronto General Trusts Bldg. : 
255 Bay Street Toronto 


ROUYN-NORANDA AREA 


We have available a 
map showing some of 
the principal operations 
in this active area free 
on request. 


WILLIAM E. SMITH 


— BROKER — 
Telephone — AD, 9205 
100 Adelaide W. — Toronto 


Specializing in Canadian 
Mining Stocks Since 1908. 


Consult us on your Holdings 


REILLY INVESTMENTS 


(Thes. Reilly, sole owner) 


100 Adelaide St. West 


TORONTO WA. 2681 
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Bonds - Stocks 


Bond offerings given 
on request. 


Stock orders executed 
on all Exchanges. 


“Milner, Ross & Co. 


Members The Toronto Stock Exchange 
$30 BAY STREET TORONTO 


Hamilton Brantford Brampton Vancouver 


F. H. DEACON & CO. 


Business Established 1897 
Members Toronto Stock Exchange 
197 BAY ST. — TORONTO 1 — ELGIN 3401 


J. BRADLEY STREIT 


Members The Toronto Stock Exchange 


66 KING ST. W. ADEL. 7477 TORONTO 


LIMITED 


INVESTMENT SECURITIES 


“Changing financial and business conditions make it 
a oa to have an independent review of security 
holdings, at the present time. We ate prepared to pro- 
vide such a service and to make recommendations. 


Inquiries invited.” 
KIPPEN & COMPANY, INC. 


Investment Securities 


Established 1922 
Imperial Bank Building, MONTREAL—10 &t. James St. West 
Telephone LAncaster 5101 


MEenmstes 
BONTREAL STOCK EXCHANGE 
BONTREAL CURB BARKET 


SAVARD, HODGSON 


& CO. INC. 


MEMBER 
TNE INVESTMENT DRALERS 
ASSOCIATION OF CANADA 


MONTREAL 


QUEBEC + THREE RIVERS + SHERBROOKE + ST. JOHNS, P.A 


HAROLD A. PRESCOTT & CO. 


Members: 
- The Toronto Stock Exchange — Winnipeg Grain Exchange 


330 Bay St. WaAverley 4831 


“Investigate before you Invest” 


. Toronto | 


DIRECT WIRE CONNECTIONS 
MONTREAL QUEBEC 
and Principal Markets of the World. 


NEW YORK 


- WINNIPEG 


We take pleasure in announcing 


WALTER H. DEAN 


formerly of Hickson & Yuile 


“ HAS BEEN ADMITTED 
TO PARTNERSHIP IN THIS FIRM 


ESTABLISHED 1898 


MEMBERS MONTREAL STOCK EXCHANGE 
AND MONTREAL CURB MARKET 


MAIN OFFICE 
276 St. James Street West 
Montreal PL. 8971 


UPTOWN BRANCH 
1420 Peel Street 
Montreal MA. 9311 


FANNY FARMER CANDY SHOPS, INC. 


Analysts on request 


J. E. GRASETT & CO. 


The Toronto Stock Exchange 


Branch 
DUNDAS & HEINTZMAN AVE. 
WEST TORONTO 
JU. 1167 


Members 


WA. 4781 
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Copper, Lead & Zinc Prices “Peak” 


: But No Signs of Big Break Showing 


By GORDON M. GRANT , Which has brought forth indus- 
With top executives of both St. | try attempts to “hold the line” on 
Joseph Lead Co. and’ Cerro de/ prices. 


Pasca Copper Corp. in the U. s. | What High Priees Can Do 


declaring boldly -that present ‘ : 
: Abnormally high prices can ad- 
mantel prsess ate , too high, | versely affect the nonferrous 


and U. K. trade sources voicing _ : . 
similar views, observers are be-| Metal mining industry in two 
ways: 


ginning to wonder if the high : 
plateau of nonferrous metal prices 1. Abnormally high prices for 
may end earlier than previously | copper, lead and zinc, discourage 

use of these metals, encourage 


anticipated. ¢ Wii (ch th 
: = use of aluminum (cheaper than 
Canadian metal producers, with copper) and other substitutes. 


eat stake in world metal 3 , 
cedinde. are keenly interested in| 2: High base metal prices have 
on previous occasions resulted 


developments in the copper-lead- | in development at's adie caene 


zine price field. f : : 
The rise in base metal prices} °f 2€W Properties—and creation 
of excess capacity. 


has been one of the most specta- In the. tabdlenting indualey 


i r liel- 
aren sao sagaeend dared there has already been a definite 
World War I. Copper, lead and turning away from the three chief 
’ % base metals at present prices, 


i r ll at two to ; , : 
ee ee eesaer eure’. “ ee with the price of 
: : : Se aluminum lower. 
_— the price situation in a New Mines: Leng. Way: Olt 
‘gs : ; : Wide efforts are now being 
Capper: lic: Ib. in New York in made to develop new sources of 


: —21. 4c. Ib. 
Peacaret as tae tock in 1939; base metals but due to the great 
INVE 








today—15c. Semen a ooh 
Zine: 5.5c. in New York in 1939;; MI NING 
today—11.5c. : 
For a time, a few months ago, 
so great was the excess of de- 
mand over supply of each of these 
metals that any price decline ap- | 
peared unlikely. Today these 
metals are still tight—particularly | 
copper and iead—but new factors 
have entered the picture; and| The trend toward lower prices 
lower prices are being talked in| js now pretty well defined on this 
some quarters. One U. K. source | continent and that is favorable 
says a base metal price recession | for the earnings of gold mines. 


eam after one more upward! 1 is fully realized that financ- 


i ing of new gold properties is 

ie om Use ee, _|running into severe difficulties 

leat in the word. ‘situation +4 a] pl a ee ae hd ged 

; : abrupt declines o e row- 
drop in United States copper con- eae type to be faced. 


sumption. It is down to about 115,- | 
With the public “out of the 


000 tons compared with a level | 
market” as far as quantity buying 


of 140,000 tons not long ago. U. S. 
buyers have shown terrific resist- | of developing gold issues is con- 
ance to”a price increase from| cerned, promoters have been put- 
21.5 to 24c. lb. Brass fabricators | ting in their own money to keep 
in the U. S. have even cut opera- | many operations going. How long 
tions up to 50%. Use of aluminum | they can afford to do this with- 
has been coming in because of| out a “market” remains to be 
relative cheapness. seen. 

Zine prices have been easing a| Homestake Rise Significant 
little’ in world markets. In the| A sharp rise in ,the price of 
United Kingdom, the suggestion | Homestake—U. S. gold mining 
has been thrown out that zinc is | issue—to a new 1947 high of $45.35 
becoming in fairly good supply| in a declining New York market 
and that if the base metal price| is pointed out by Canadian gold 
structure breaks, zinc may be the| mining observers as something 
first metal to be really affected. | that might happen here. 


_ Lead price appears to be hold-| 1¢ New York investors are so 
ing fairly strong at the present} convinced of substantial price 
level despite statements by pro-| declines in the United States 
ducers themselves that it is too| that they are buying Homestake 
high. Consumption is up 300,000) Canadian senior golds may also 
tons a year over pre-war in the; oo 
United States alone. New sources | 

of lead supply haven't been im- 
portant in recent years. 

Steady Better Than High Prices | 

Most Canadian base metal pro- 
ducers would probably be better 
satisfied with a _ steady price | From Our Own Correspondent 
structure below the present level,| WINNIPEG — Biggest geological 
than continuation of a high price | investigation program ever under- 
level and subsequent callapse. taken by the Manitoba Government 
It is probably fear of a collapse ee a Neal Slaaieety 

McDiarmid in an effort to speed 
up development of northern min- 
ing areas. 

Seven expert geologists have been 
| appointed to the mines branch staff. 
| Six will head surveys in the mining 
| areas; the seventh will be assigned 
ito southwest Manitoba and any 
| other part of the province where 
| oil and gas prospects seem possible. 

The program is primarily to clear 
| the way for an intensive prospect- 
| ing program next year. On com- 
} 














Still the best refer- 
ence book available 
to investors in oil and 
gas companies — 


1946 edition 
SURVEY OF 


CANADIAN OILS 


$1 postpaid 
THE FINANCIAL POST | inform them, as far as possible, on 


pletion of the surveys, maps will be 
| prepared next winter and made 
| available to prospectors in 1948 to 


|'what mineral deposits they are 


481 University Avenue llikely to find in given areas. 
Three parties will operate in the 


Toronto 2 | Scions centred by Lynn Lake, 
, centre of the recent copper-nickel 











DIRECTORY 
of | 
DIRECTORS. 


This_is Canada’s one and only Directory listing by 
name, title and addresses those, men who decide the 
major policies of Canada’s important’ business enter- 
prises and governmental departments. . ; 


This 1947 volume is the first edition of this reference 
book since 1944, It appears now freshly revised, sub- 
stantially augmented to include over. 8,000 execu- 
tives, with multiple business connections and home 
and office addresses. It is a book you certainly will 
need for everyday reference in your own office. 


392 pages 
Cloth bound and gold stamped 
$8 postpaid 
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Biggest Geological Survey 
Gets Under Way in Manitoba 


| 


using up of resources during the 
war and the length of time and | 
capital expenditures required. to | 
bring new mines to production, 
overproduction is not a “bogey” 
at present. Should the United | 
States abandon its policy of sub- | 
sidizing production from mar- | 
ginal mines, the supply situation 
may tighten again. The United 
States has also a metal stock- 
piling bill on the books and may 
step in anytime to build up stra- 
tegic reserves of these metals. | 
Any sell-offs in base metals might | 
be regarded as a favorable time | 
for the United States to start in | 
earnest on multi-million dollar 
stockpiling plans. 

There is no doubt that the up- 
ward trend of nonferrous metal 
prices has come to a rather abrupt 
halt. But there has been no indica- 
tions of any wide-open break. 
And from present indications 
chances appear favorable for a 
continuing price level for base 
metal prices well above 1939 
levels. 


STMENTS 





| 
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Will Declining Market 
Cure Gold Mine Ills? 


come into demand at an early 
date, it is suggested. Any sus- 
tained rise in the price of Cana- 
dian gold producers might bring 
new and sustained interest again 
into the financing of the numer- 
ous worthwhile operations which 
may have enough money for de- 
velopment programs but may find 
it hard to get mill money. Senior 
golds remain firm, it is noted. 


The number of gold prospects 
which have had favorable results 
but are now selling under the 
dollar mark, testifies to the dif- 
ficulties of financing. The list 
includes Bevcourt, Buffadison, 
Croinor, Discovery, Dickenson, 
Diversified, Lake Wasa and Ling- 
man. Even gold properties such 
as New Marlon and Heva, which 
have announced production plans, 
have been carried down in the 
declining market. 













LES SYNDICS DE LA PAROISSE 
DE STE-PAULE, St. Jerome, Que. 
new issue of 242% and 3% bonds 
are being offered by Paul Gonthier 
& Co. Proceeds are for construction 
of a church and vicarage on which 
work is in progress. e 





deposits; fourth in the fortheast 
part of the province in the area 
surrounding the San Antonio mines. 

Four of the appointments an- 
nounced are to the permanent staff 
of the mines branch: J. D. Allan, 
Dr. Gordon P. Crombie, G. D. Sprin- 
ger, and M. S. Stanton. 





OIL PRODUCTION 


Devonian Test 


For J. Pound 


Frem Our Own Correspondent 
CALGARY — Shell Oil Co. of 
Canada, which has expended $3 mil- 
lions in its quest for crude oil in 
the Madison limestone in the Jump- 
ing Pound area has decided to ex- 
tend drilling to perhaps as much 
as 12,000 ft. for a test of the Devon- 
ian formation, one of the continent’s 
most famous producers of crude. 


Shell Oil No. 5-7-1 well, which 
was 96 ft. structurally below the 
No. 4-24-J discovery, has made “wet 
gas” at a rate of a million cubic 
feet a day with about 10-11 bbls. of 
condensate a day. Yield has been 
from the Madison just above the 
well bottom at 9,843 ft. Deepening 
to the Devonian is now in pro- 
gress. 

s * + 


A third drill has been put to 
work by McColl Frontenac Oil Co. 
and Union Oil of California in the 
Pakowki-Foremost area, southeast 
Alberta plains, where exploratory 
oil and gas work is proceeding. 

A line of northwest-southeast 
trending McColl-Union gas well has 
already been established and the 
first well drilled with the third rig 
will be about 15 miles northeast 
of these wells. Another rig is being 
used to put down a test three miles 
west of the established line of gas 
wells. | 

ees | 


Globe Oil Co. and Leduc-West 
Oils will be the first two indepen- 
dents to get drilling under way in 
the Leduc area. The two companies, 
acting jointly, have let contracts for 
two wells. 

Globe-Leduc West No. 1 well will 
be drilled 234 miles due west of the 
Imperial-Leduc No. 1 discovery. 

Globe-Leduc West No. 2 will be 
drilled 2% miles north of Imperial 
No. 1%* and 1 miles northwest of 
Imperial No. 3. 

Both companies are reported to 


have substantial holdings in the 
area. 


| 
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the newly created real estate department. 


Neblanes: has tea made secretary. of th m pany, retaining 


his present position of solicitor; 


Hoecker has been made manager of 





East Sullivan 
Has $2,750,000 


With approximately $2,750,000 

in liquid assets, East Sullivan 
Mines is regarded to be amply 
financed to bring the property 
into production on a 2,000-ton 
daily capacity basis, The Finan- 
cial Post is informed. The com- 
pany recently sold 75,000 shares 
at $4 a share to Federal Trading 
& Agency Co., which repre- 
sented balance of treasury stock. 
Federal Trading has raised $3,- 
$25,000 in interests of East Sul- 
livan since formation. 

The total of quick assets on 
hand is regarded as sufficient to 
complete initial underground 
work, prepare the mine for pro- 
duction on a 5,000-ton per day 
basis and provide first concen- 
trating unit of 2,000 tons per day. 
The working capital would pro- 
vide for expenditures on plant 
and equipment capable of crush- 
ing 5,000 tons daily. ‘ 





MACDONALD MINES . advises 
that change-over from temporary 
gasoline to permanent plant should 
be completed soon and work will 
be resumed on the 325 level and 
also on the 925. An extensive drill- 
ing campaign is to be carried out 
from the 925-ft. level. 


QUEDAL PROSPECTING SYND. 
plans drilling group of 18 claims 
in Yellowknife district, N.W.T., fol- 
lowing break-up. 


COMPANY 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


MCINTYRE PORCUPINE MINES 
net profit dropped approximately 
$290,000 to $2,199,847 or $2.76 a share 
the year ended Mar. 31, 1947, due 
to a lower gold price and higher 
costs. But during the last three 
years, capital gains have offset ex- 
cess of dividends over earnings so 
that the company’s position has been 
maintained, President Balmer Neilly 
states. 

Insufficient labor retarded devel- 
opment, as well as production, and 
blocks of ground, formerly carried 
in ore reserves, were dropped. The 
reserves reported below thus show 
an increase in dollar grade but a 
drop in tonnage. 

All the mining during the year 
was done at the 4,125-ft. level and 
above, because of repairs under- 
taken on No. 12 shaft and sinking 
operations carried on in this inter- 
nal shaft. No. 12 shaft during the 
year was extended from 1,710 to 
2,301 ft. below the 3,875-ft. level 
and is to be continued 3,000 ft. be- 
low the 3,875-ft. level or to a total 


depth of 7,025 ft. below surface. 
Approximately $5.9 millions of 
gold has been stockpiled, in antici- 
pation of a higher gold price. 
INCOME ACCOUNT 
Years Ended Mar. 31; 1947 1946 
Gross production .... $6,172,329 $6,343,869 
Less: Oper. exps. ....+ 4,851,026 4,779,316 
Royalty expense .... 90,964 50,942 
Oper. earnings ....... 1,230,339 1,513,611 
Add: Misc. income 1,068,954 1,084,921 
Net earnings ......+++ 299,293 2,598,532 
Less: Deprec. ....++%. 99,446 111,728 
Net profit .....scccess 2,199,847 2,486,804 
Less: Dividends ...... 2,489,760 2,657,340 
Deficit for year ...... 280,913 170,536 
Earned per Share .... $2.76 $3.12 
PAIS cccctevarsoves 2.114+-1.001 2.22+41.11 


CONDENSED BALANCE SHEET 
As at March 31; 1947 1946 
Cash & bullion $6,128,882 $868,309 
Govt. bds. & secs.* ... wes 22,165,816 


Accts., int. rec. ......+ 3, 85,450 
Supplies at cost ...... 670,531 602,223 
Belleterre acct. ...... 236 6,205 

Total curr, assets .. 23,000,039 23,627,003 
Investments ......++-+ 1 1 
Deferred charges ..... 132,131 188,796 
Mining props. ........ 1 1 
Plant & equip. ...... 220,896 100,566 


Total assets ......+.. 
Accts, & tax. pay. .... 
Other liabilities ..... 

Total curr. liab, .... 1,361,210 1,438,875 
Capital stock ........ 3,990,000 3,990,000 
Earned surplus ...... 16,065,871 16,589,207 
Capital surplus ...... 1,944,987 1,907,465 

*Market value ..... 21,919,853 30,776,855 

tAfter deprec. of ... 5,924,795 5,923,920 
Working capital§ ..... 21,647,829 22,188,128 

§Taking securities at book value; includ- 
ing securities at market value, working 
— Was $27,421,336 in 1947, $30,799,167 in 


23,362,068 23,025,547 
917,219 1,059,279 
443,991 379,596 


OPERATING STATISTICS 
1 


947 1946 

Tons milled .......... 616,400 587,960 
Average recov. ....  ~$10.01 $10.79 
Ore reserves, tons .... 4,036,183 4,375,263 
Grade ($35 gold) .. $11. $10.87 


BELLETERRE QUEBEC MINES 
earnings fell from 28 to 21 cents a 
share the year ended Mar. 31, 1947, 
reflecting both the lower average 
price for gold and higher unit pro- 
duction costs. 

New levels off No. 1 shaft were 
extended from 750 to 1,500 ft. depth. 
Good ore is reported opened all the 
way down but ore shoots on deeper 
levels are reported much shorter 
than on levels above 750 ft. Until 








REPORTS 


Mine Depletion Ruling 


Cuts Tax on 


It isn’t too late to save. money 
on your 1946 income tax bill— 
if part of your income came from 
mining stocks. 

This is what has happened: 

One of Canada’s largest mining 
finance organizations, Ventures 
Ltd., has, for 10 years, been fight- 
ing to have a 20% depletion 
allowance on its dividends grant- 
ed to shareholders in the same 
way as shareholders from a 
straight mining operation, such as 
Lake Shore, are permitted to treat 
20% of their dividends as tax 
free as return of capital. 

Only recently—not in time for 
the April 30 tax return dead- 
line—Ventures Ltd. received a fa- 
vorable ruling with the Domin- 
ion income tax department agree- 
ing to an allowance for Ven- 
tures subject to working out of 
a formula to determine the per- 
centage of depletion in each year. 

Principle Conceded 

The principle conceded is that 
if a mining finance company’s 
income flows from dividends 
from other mining ,companies on 
which depletion would have been 
allowed individual shareholders 
(if individuals had heid the shares 





some relief is provided mining, the 
price of gold is increased or the 
dollar goes to a discount, the man- 
agement sees little expectation of 
improvement. 

Ore reserves were recalculated at 
a lower tonnage, in view of the 


present lower price for gold. 
INCOME ACCOUNT 


Years Ended Mar. 31: 1947 1946 
Gross prod, ....-+..+% $1,512,436 $1,564,508 
Less: r. exps. ... 955,389 883,945 
Oper. earnings .....- ° ae bey 
: . income ... . y 
ao sae cian 163,950 ia 
cis cedesscucees 06,290 . 
Net terotit cascacsoceen *321,056 417,704 
Less: Dividends .,...+ 000 =: 300, 
Surplus for year ..... 21,056 117,704 

*Expend. on outside prop. of $10,678 w/o 
through surplus. 

Earnings per Share .. $0.21 $0.28 

Paid ‘ = badendeenecee 0.20 0.20 

CONDENSED BALANCE SHEET 

As at Mar. 31: 1947 1 
Cash 2. ne mares $277,579 $215,674 
Govt. bonds & m 

BOGB.* « a. voceccvseces 1,415,289 1,415,447 
fem rec. pans ene oar ans aiz'si3 
Mat. supplies ..... . 

Total curr. assets... ay ir 
Prep. & def. chgs. .. J , 
Inv. & adv. subs. .... 36,898 
aay townsite .. 231,913 = 
Claims PFOP. ...ees 
Plant & equip.t ...... 408,129 526,705 

Total assets ........ 2,630,108 2,707,980 
Accts. & tax. pay. «.- 108,760 148,210 
Other curr. liab. ..... ° 21,299 15,651 

Total curr. Hiab. .... 130,059 163,861 
Capital stock ....0s0. 540,002 540,002 
Capital surplus ......+ 18,583 17,777 
Earned surplus ...... 1,941,464 1,986,340 

+After depr. of ..... 1,242,169 1,080,500 

*Market value ..... 1,428,440 1,436,100 
Working capital ...... 1,821,378 1,701,755 


OPERATING STATISTICS 
1947 


1m6 |’ 
Tons milled ........+. 121 116,963 
Average recov. .... $12.47 $13.55 
Ore reserves, tons... 522,245 923 
Grade ($35 gold) ... $12.50 $11.38 | 


quemnncianinniits | 


MACLEOD-COCKSHUTT GOLD | 
MINES development of lower lev- | 
els in year ended Sept. 30, 1946, | 
added approximately 517,000 tons to | 
ore reserves. There was still quite 
a large amount of drifting in ore 
indicated by diamond drilling, that 
is not classed in total reserves of 
1,030,000 tons. 

Both underground development 
and milling operations were affect- 
ed by shortage of labor, but during 
the last three months of 1946 there | 
was an increase of 62 workers. 
Milling operations were resumed | 
Feb. 7 r closure from April, : 


1945. 
INCOME ACCOUNT 


Years Ended Sept. 30; 1946 1945 
Bullion _recov. .....+ $879,868 $729,920 
Less: Marketing ..... 9,783 9,008 
Net production ...... 870,085 720,91: 
ss: Oper. exps. .... 1,050,970 883,41: 
Oper, 1008 eccicvecic ° 885 162,490 
Less: Sundry rev. ... 11,197 11,566 
Add: Deprec. .....0. 117,875 117,255 
Extra devel. ....e. 17,960 13,47! 
Def. devel. W/O oss. — saeeee 20,798 | 
Less: Tax adjust. ....  «..... $8,368 | 
Net lots ....ccccccvces 305,523 204,08: | 
Add: Divds. «si ccovecs Oi) eee 143,125 | 
Deficit for year ..... 305,523 437,214) 
tAdjustment of provision for 1944 Dom. | 
income & excess profits taxes. 
Earned per Share .... 490.107 4§$0.103 
PS cevvivcasiavenys nil 0.05 
Working capital ..... 24,254 836,122 
OPERATING tania : 
945 
Tons milled* ........ 111,905 63,783 
Average recov. .... $7. $11.44 
Ore reserves, tons ... 1,030,000 $13,266 
Grade ($35 gold) $7. $7.88 
*Periods Oct., 1944 Mar. 31, 1945; 


Feb. 7 to Sept. 30, 1946. 





ission Options 

























Dividends 


concerned), the mining finance 
company has a case for allow- 
ance on returns to its own share- 
holders. 

As the principle is a fairly 
simple one, and appears equit- 
able, a large number of other 
companies are expected to make 
claims for similar treatment. 

Anglo-Huronian, Proprietary 
Mines, Placer Development, and 
smaller companies, such as United 
Gold Equities of Canada and 
Canadian Mineral Equities, are 
directly affected. At least one of 
these companies has already 
started to explore the possibilities 
of obtaining a 20% depletion for 
its shareholders. Mining Corp. of 
Canada, Frobisher and other com- 
panies, not now paying dividends, 
also appear to be interested. 

The ruling appears to have an 
application. for dividends receiv- 
ed from mining holding company 
stocks of companies outside Can- 
ada. In the past, the Dominion has 
refused to concede any depletion 
allowance on dividends received 
from Newmont oe Corp., 
Howe Sound Co. South 
American Gold & Platinum. 

The change with respect to 
Ventures Ltd. will apply to 1946 
dividends received, it is, under- 
stood. The depletion factor for 
1946 has not been reported yet 
but as soon as this is available, 
~individuals will be able to make 
supplementary statements for 
1946 and claim refund. 


Baker Lake Survey 


Locates Anomalies 


The extensive geophysical sur- 
vey under way on the sizeable 
of Baker Lake Explora- 





how far drilling had progressed at 
that point. ‘ 
The nature of readings and the 
location of the two new anomalies 
are considered of important signi- 
ficance, Mr. Geddes adds. 





INSURANCE BROKERS 
Mowrreat ¢ Toronto « Wowirec « Vancouver 


JOHNSON & HIGGINS 
(Canada) Limited 





MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. + TORONTO! -_ ELGIN 928! 


PRANE G, LAWSON e WILLIAM J, KERR @ DONALD M. M. ROSS o R. B. G, CLARER 


JACK: As you know, Bill, we have several plants in Canada, 
and each happens to be located in the northern part of its 

ince. This puts us at a bit of a disadvantage with our 
United States competitors for the South American market, since 
we have high rail costs to port, and they are so much closer to 
New York, Boston, and so on. 


BILL: I know what you mean, Jack, because we had the 
same problem ourselves—until we found a way to lick it. 
Canadian-European Forwarders showed us that by ship- 
ping goods through Canadian ports, we could save about 
$25,00 a shipment . . . the additional local costs at the 
port of New York, which our U.S. competitors naturally 
have to pay. 


JACK: A very interesting idea! But tell me, who does all the 


_ trieky work like consular invoices and other documentation, 


which would ordinarily be done by New York forwarders? 


BILL: Why, Canadian-European Forwarders Limited, ef 
course! They have just as much experience as any New 
York forwarders, and—to be perfectly candid—I find them 
more efficient than many of the New York forwarders 
with whom I have dealt. 


JACK: They certainly do give wonderful service. Pass over that 
*phone Bill, I'm going to call Elgin 5491 right now. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 


Empire Building EL. 5491* 
TORONTO | (4 lines to Central) 





It s easy to roo: yourself on insurance 
“costs.)’ A low premium may be a symp- 
tom ‘6f dangerous insurance illness— 
under-insurance, unprotected hazards, 
biased or inexperienced advisers or 
other serious maladies. The fact is, it 


takes trained experts to produce a 


comprehensive as well as economical.” 
That is our job, and has been for over 


a century. We have “no axe to grind 
but yours.” We plan, negotiate and 
service complete business insurance 


_ Correspondents : 
cena copies of gets i verasrGir ; RAN FRANCIBCO programs. We represent your interests 
urchase ption Received — Capitalization 108 i i 
DIRECTORY OF DIRECTORS, 1947 ae : (Underwritten) No. Price. Author. O/s PRILADELPHLA, fon bore, as intermediary between you and the 
$8 = 3 pany: nderwriter: Shares At Date Shares Range Shares Shares ed SRATTLE. WINN : . Perh 
at 58 a copy postpaid. Payment herewith $............ee05 | Ammamaque M. oo... BEI. ruccceskis axis ".. Qet.11 1,945,000 6560 4,000,000 2,054,505 A 2 MONTREAL) ‘YoRonta WAVANA insurance companies. Perhaps we can 
: Dalo Oil Co. ...sesseeeees Victory Investments} . eee Nov. 15 1,500,000 5-7 §,000,000 2,100,005 Apr. 25 help you by better service, at no extra 
COMOORY ooo. consoceneee ta vad Ge OM, cerssensees Brewis & White ......... 250,000 "8 ‘Apr. 2 1/450,000 15-65 3,000,000 1,000,005 Apr. 36 r 
arr Ben ce de ee Ree Cee eerereece Bar-Lan G. “ ah ok ibe E. Hi Fearn teevossss: seb éis Z ares?is siaeaee 19%-81 a cecane i csc bas —" charge. Why not send for a J&H rep- 
IE OG: nad cd odnnnkeds dndn cca cs © OM. oo ses seeneees . L, Gillanders .......0.. 14, ; : 000. , ‘ . 
F cans cocsouncongseencescessen TTP Eee eee et eee etreeeeeeeees ° tOptionee. . es 95 10 Dec. 12 700,000 10-60 3,000,000 , 1,625,005 May 3 resentative and talk it over! 
RNG ooo cc diicivs cece ticeinstaennreas dnc shige AMENDMENTS TO PREVIOUS AGREEMENTS 
ai i ia i RE Ee a at ee Actemee: taventy Red Lake Mines. 
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y Da aves eae hve dese eb aba ey tere ese haas ds Ike a knife Mines, Wikeene Coke nn Teme Conate Mines, é floxi Yellowknife Mines, Goldtich Yellowknife Mines, Gotham Yellow- 


psetains tn a my aoe ae Blanchard Gold Mines. 
| or ng: Centralothian Prospecting Synd., Helicopter 8 Synd., Le i ynd., Longrose 
oO Arctic Prospecting Synd., Busimo Peobtectahe saa Loatince Piuberahe tent - ; ae 


BUYERS OF INSURANCE FOR COMMERCE AND INDUSTRY SINCE 1845 


'peting Synd., Sub- 
=a} Cancelled: Despina Gold Mines, 
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TUEROS 


, A Is th Quebec Securiti 

s the new ecurities 
DE J. TUERO Act about to usher in the millen- 
nium as far as protection of in- 
vestors is concerned? Is it going 
to prove also an “ogre” curbing 
the financing of new projects, 
particularly mines, as its critics 
suggest? 

An analysis of the new legisla- 
tion—which has now passed both 
lower and upper Quebec houses 
—reveals that a definite broad- 
ening of protection is afforded 
the uninitiated investing public. 
' A comparison with the effects 
of rather similar legislation else- 
where suggests, however, that 
the dangers to new financing 
have been overdrawn, that legiti- 
mate finance by no means need 
fear a financial strait jacket. 

“Oppression” Not Great 

Much of the criticism has cen- 
tred around the pfovision that a 
speculative stock sale or pur- 
chase can be cancelled any time 
in the two years following its 
completion if a customer is dis- 
satisfied. Actual wording of the 
legislation, however, definitely 
restricts the field in which a 
deal can be reversed. Experience 
in Ontario... where a some- 
what similar contract rescission 
feature was introduced in 1945— 
shows that the public apparently 
seldom had recourse to such legis- 
lation, even though it may have 
grounds to do so. 

Actually rescission of a contract 
| under the new Quebec law is only 
| provided for when the investor 
| has suffered loss as a result of 
; fraud, as defined in sub-para- 

| graph g of paragraph 3 of section 
2 of the Act. This extension of the 
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M| meaning of fraud is outlined 
thus: 
one “3. Fraud, fraudulent and 


| fraudulent act shall, in addition 
to their ordinary meaning, in- 
clude: 

“g. The fact, in any specula- 
tive transaction dangerously 
risky in securities, of. abusing 
the credulity, ignorance, @eak- 
ness or manifest business inex- 
perience of any pérson unable 
to judge of the risks: inherent in 
such transaction, and thereby 
causing serious prejudice to 
such person.” 

It is the inexperienced inves- 
tor who is usually victimized by 





TECHNICAL SERVICES: 
APPRAISALS: 

_ Buildings and Machinery 
INVESTIGATIONS: 


Materials, Failures 


METALLURGICAL 


EXAMINATIONS 
CONSULTANT: 


Heat Treatment 
QUALITY CONTROL: 
Production 


H.H.SCOTLAND, B.Sc. 1. Mech. E- 
REGISTERED PROFESSIONAL 
ENGINEER 
Elgin 5548 319 Bay Street, Terente, Ont, 


A function for gold in monetary 
systems similar to that of standby 
capacity in a, power plant was 
visualized by P. M. Anderson, man- 
aging director of Union Corpora- 
eee in _ — 
on the 75th anniversary jubilee of 
AND COMPANY the American Institute of Mining 

Th — and Engineering. He predicted that 

ESTATE Lie ai democratic nations will return to 

° gold as rapidly as they can solve 

the emergency problems which 
have grown out of the war. 


See East Taking Gold 


Presuming that Far East will im- 
prove its economic status, Mr. An- 
derson saw a market there for near- 
ly half the gold production of 
the future. The financially stronger 
democratic countries would soon 
make gold available to citizens, and 
the financially weaker ones would 
find gold a necessary medium of 
exchange because of lack of con- 
fidence in’ paper currency, he 
thought. 

“The prime necessity will be for 
reserve stocks of international legal 
tender,” he declared. “In many 
countries these gold stocks may be 
held separately, as were the exchange 
equalization stocks in Britain in 
| the 1930's, and their fluctuations 
may not be readily disclosed. They 
may not even form part of the 
backing of the reserve bank money 
nor be encumbered with any limit 
expressed as a percentage of the 
note issues. 

VANCOUVER, SASKATOON “The second necessity is that gold 

WINNIPEG, MONTREAL |may be acquired by the public or 
| held in sufficient quantities by the 
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Admitted Assets... $6,784948.81 
3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 
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SPORTLIGHT YOUR GOLF 
with SPALDING and REACH, WRIGHT I 
& DITSON GOLF BALLS and CLUBS 





The finest scores are made with 
Spalding & Reach, Wright & Ditson 
Golf equipment — designed and 
made by the ‘‘know how’’ to pro- 
duce the best for over 70 years. 


A. G. Spalding & Bros. of Canada Ltd. —A. J. Reach, Wright & Ditson Co. 
| (Brantlord . Canada 
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Rapid Return to Gold Seen | 
By South African “Miner” 


| Trans-American Mining Corp. 


the “sharper”; and under the 
Quebec law he can now have a 
chance to fight back—if he wants 
to. But from Ontario experience, 
it is very much doubted if any 
extensive use of the contract res- 
cission feature will be made. In 
Ontario rescission of a sale—and 
refund of the purchase price— 
can be arranged for any time 
within 60 days even for so tech- 
nical an omission as failure to 
give the client a Form No. 5 pros- 
pectus. 

In perhaps a majority of On- 
tario trades, brokers. today do 
not send out form No. 5s on over- 
the-counter trades but there has 
never been evidence of any de- 
mand for contract rescission on 
the part .of disgruntled losers. 
Col. T. P. O’Connor, solicitor of 
the Ontario Securities Commis- 
sion, informs The Financial Post 
that he has not heard of one re- 
quest for rescission under this 
section of the act. 

Under the new Quebec law it 
is necessary to show the inves- 
tor has been “abused.” Secur- 
ing of contract. rescission | 
might be move difficult than in 
Ontario as a consequence. How- 
ever, under the revised Quebec 
Act, any stock sales to strangers 
at their homes by telephone, or 
telegraph, from inside or outside 
the province, would be void. 

The same holds true of sales of 
stock on a house-to-house canvass 
basis. But a stock seller can still 
sell to personal friends, business 
associates or customers. with 
whom he _ customarily trades. 
There is no prohibition on tele- 
phoning or calling on strangers 
at their business offices. 

The provisions with respect to 
persons with whom trades may 
be made are fairly similar to 
those in other provinces such ‘as 
Ontario. But the Quebec legisla- 
tion goes farther and cancels 
what are, prima facie, illegal 
trades. 

Go After “Tipping” 

One of the most valuable fea- 
tures of the Ontario 1945 Securi- 
ties Act—and a feature copied in 
the Quebec Act—is the require- 
ment that “investment counsel” 
shall be required to register. 

In Ontario, and to a lesser ex- 
tent in Queber, men could set 





monetary authorities for sale to the 
public if the latter should desire it. 
Gold will once more be available 
to the public, without obligation on 
the monetary authorities to sell it 
at the present price in all circum- 
stances. Formerly, those countries 
in the western world which may 
be described as the front line, or 
devasted areas of Europe will be 
very slow in giving their people 
access to gold. 
Situation Different Now 
“The extraordinary movements 


‘lof gold, which resulted in the Uni- 


ted States now having two-thirds 
of all the monetary gold in the 
world, will not be repeated. These 
movements were due to nonecon- 
omic capital movements, which in 
future will be better controlled in 
most countries. 

“At the present price of the metal, 
gold will be produced in quantities 
sufficient for steady expansion, but 
not in any great abundance. Gold 
will presumably be added to the 
world’s stock at a rate closer to 2% 
than to 3% per annum. 

“The outlook for gold does not 
depend on particular forms of mon- 
etary policy, for instance, on a re- 
turn to a gold standard. It depends, 
however, on recognition of the econ- 
omic freedom and independence of 
the individual. Orators are some- 
times spoken of ‘nailing nations to 
golden cross,’ but in fact, the in- 
tegration of gold into monetary sys- 
tems makes the. individual less de- 
pendent on the vagaries of its own 
government, and nations less de- 
pendent on those of foreign gov- 
ernments and institutions. I am con- 
fident of the future of gold in 
world economy, because I am hope- 
ful that a large measure of economic 
freedom will be restored through- 
out the western world in due 
course.” 


themselves up as advisory coun- 
sel. They could then recommend, 
in extravagant terms, purchasé.or 
sale of shares to: anyone who 
retained their services or to the 
general public at large. 

Since the Ontario Securities 
Act, 1945, was passed, indiscrim- 
inate “tipping has been under 
greater control in Ontario. One or 
two “advisory counsels,” formerly 
located in Toronto, have now 
made their headquarters in Mont- 
real, From there they have been 
able to continue their barrage of 
recommendations by mail and 
telegraph, beyond the jurisdic- 
tion of the Ontario Securities 
Commission. Now the Quebec 
authorities will likely be having 
a look at them! 

The Quebec Act exempts from 
registration as “investment coun- 
sel” brokers, bona fide news- 
papers, banks, insurance and 
trust companies, and members of 
legally constituted professional 
bodies, who occasionally give 
counsel of a financial nature as 
part of their business. 

Other ‘Changes Not Great 

Other provisions of the new 
Act do not represent any great 
change from either past Quebec 
practice or accepted procedure 
elsewhere. In the definition of 
fraud, the gaining cr attempting 
to gain an unreasonable commis- 
sion, fee or gross profit is changed 
to the gaining or attempting to 
gain a “commission, fee or gross 
profit inconsistent with the usages 


of trade or with business practices | 


generally acknowledged as fair 
or with a sound development of 
trade, industry, natural resources 
or of any other branch of econ- 
omic activity.” 

A provision to the effect that 
no one shall represent that the 
registrar has approved their fin- 
ancial standing or competency 
has been added; a similar provi- 

| sion has been embodied in Ontario 
securities laws for years. 

Anything contained in a pros- 
pectus, circular, publication or 
advertisement which is contrary 
to law is also included in the 
definition of fraud; the chances 
are that such data would already 
have been fraudulent under the 
Criminal Code. 

Ontario Act Stiffer? 

There is no doubt that the new 
Quebec Securities Act represents 
a tightening up of control. But in 
many respects it is not as strin- 
gent as the existing Ontario 
Securities Act. There is no in- 
clusion of the drastic Ontario pro- 
vision that a buyer of an over- 
the-counter issue can obtain con- 
tract rescission unless provided 
with a prospectus at the time of 
purchase. There are not the same 
extensive requirements about 
primary and secondary distribu- 
tion. 

Enforcement of the Act and 
interpretation of new provisions 
by the courts will probably tell 
the story as to whether control 
will prove more stringent in 
Quebec than in Ontario. 


New Arntfield Mines 
Plans Resuming Work 


Underground development is ex- 
pected to get under way early this 
summer on the Beauchastel twp., 
Que., property of New Arntfield 
Mines, General Manager R. V. 
Arntfield, states. Approximately 
$47,000 has been made available to 
date through purchase of shares by 
Pennaque Mining Corp. and Arn- 
coeur Gold Mines. There still re- 
maing 2,043,000 shares in the New 
Arntfield treasury for financing 
purposes, 

Prior to suspending operations 
last year the old Arntfield Mining 
Corp. sank a winze below the 1,075- 
ft. level for purpose of establish- 
ing two new levels to develop a 
new ore area. New ore lenses, 
originally occurring on 600-ft. level, 
appear to be increasing in size on 

succeeding level with the bot- 
tom dndicated py drilling to be best 
of all, Manager Arntfield adds. 
Grade is reported roughly $8 to $9 
~ present knowledge. Future de- 
velopment plans include blocking 
out known ore and sinking the 
winze to open an additional three 
levels, 





MINING CONCENTRATES 


BANKFIELD CONSOLIDATED 
MINES in conjunction with Towa- 
gamac Exploration Co. and Lake 
Fortune Gold Mines staked 71 claims 
in the Lynn Lake area, Man., in 
1946. The property is being dis- 
posed of to Lynbar Mines for a 
vendor interest. An additional 116 
claims have been staked in the area 
this year. 

No work has been carried on at 
the original Long Lac property. Fur- 
ther sales of equipment and build- 
ings have been made at favorable 
prices. 

Current assets were $309,405 and | 
current liabilities $42,709 as at Nov. | 
30, 1946. Unlisted shares, carried 
at cost of $211,883, included hold- 





Newnorth | 
Gold Mines, Pyron Corp. and St. | 
Francis Mining Co. . 


BIDGOOD KIRKLAND GOLD | 
MINES reports drifting on No. 21 | 
ore body for 105 ft. on 2,025-ft. le- | 
vel with face samples averaging 
over one ounce; muck samples ran 
over $22 with face still in ore. The | 
ore body has been reported cut in | 
drill hole at 1,650-ft. level. 


* * - 


LEXINDIN GOLD MINES says | 
in 1946 report that out of eight holes | 
drilled at south end of Leta group 
of claims, five intersected No. 1 vein | 


| over a length of more than 200 ft., | 


averaging 5 oz. gold across 5 ft. No. 
1 vein has been lengthened to 375 | 
ft. since year-end, with overall 
grade averaging somewhat lower. 
Drilling is to be continued through- 
out 1947. 

A 50% interest was taken with 
in 
27 claims at Courageous 
.W.T., adjoining the Payne 





stakin 
Lake, 





Yellowknife gold discovery in 1946. 
Prospecting and surface work on the 
Lex claims did not yield any results 
of importance. Current assets were 
Pleas and liabilities $3,544 at Dec. 


DISCOVERY YELLOWKNIFE 
MINES says that a high grade ore 
section averaging $31.50 (uncut) 
across 2.85 ft. has been developed 
for 36 ft, along west limb beyond 
south limit of any ore values un- 
covered in surface trenching. The 
crosscut driving to west zone is now 
reported out 150 ft. with another 
100 ft. of work expected to carry 
the heading to its objective. Dia- 


| ings in Fortune Yellowknife Mines,| mond drilling has indicated two 
| Winabie Gold Mines, 


possibilities in the west zone; a 
wide ore body of about $15 grade, 


| or two to three high grade quartz 
| veins. 


CENTREMAQUE GOLD MINES 
drill hole 42-A confirmed at depth 
the presence of the wide sulphide 
zone. located in shallow drilling, 
but the pyrite and pyrrohtite dis- 
closed contained only low values. 
The first hole, in a series of holes 
designed to test showings of a re- 


| cent geophysical survey, supplied 


valuable geological information and 
returned three intersections. From 
337 to 374 ft., scattered values in 
zinc were noted, ranging from 


| 0.40% over 2 ft. to 0.91°% over 1 ft. 


From 404 to 410 ft., 0.439% zinc was 
obtained. From 612 to 620 ft., the 
core averaged 0.60% zinc. 


+o ” * 


MADSEN RED LAKE GOLD 
MINES has declared a four cehts a 
share dividend, payable June 17 to 
shareholders of record May 27. 





‘New Quebee Law Protects Investors! South American Gold Areas 
But Is Not Promotion Strait Jacket 


Gets Results, Two Groups 


of vein structures. A number of 
high assays in gold have been ob- 
tained but in all instances those 
which exceed a value of 1 oz. 
have been cut to 1 oz. 

A total of 2,323,700 shares are 
outstanding. Of the issued shares, 
Transcontinental Resources owns 
675,000 and is largest share- 
holder. In association with the 
Timmins interests, Pioneer Gold 
and Otis & Co. Transcontinental 
holds options on a further 676,- 
300 shares, 


Ontario Gold Mines 
Output Is Larger 


With quantity and quality of 
labor both improving, production 
of Ontario gold mines showed al 
2.2% increase in value the first 
quarter of 1947 over the 1946 period, 
despite the lower prevailing price 
for gold. 

A_ percentage comparison with 
1946 shows tonnage treated in the 
first quarter up 9.61%; recovery. 
of gold up 12.42% in volume (but 
not in value); silver recovery down 
11.18%. 

A total of 1,934,320 tons of ore 
were milled, with output value 
$16,771,597. Tonnage milled in March, 
684,471 tons, was the highest since 
May, 1943, while ounces of gold 
recovered were highest since June, | 
1943. Bullion value was highest since | 
October, 1943. 

Kirkland Golden Gate and Hasaga 
both resumed production in the first 
quarter. - 


_A number of important dia- 
mond drill intersections have 
been secured on both the Sao 
Bento and Macaco properties of 
South American Gold Areas in 
Brazil and definite decisions on 
future plans for both are expect- 
ed by this September, the com- 
pany reports. 

Present activities at Sae Bento 
in southern Brazil are directed 
towards completion of drilling 
designed to test ore conditions at 
a depth of 300 ft. below previous 
workings. In 1946 some 3,500 ft. 
of drilling was completed and 
values ranged from $6.94 to $19.31 
a ton ($35 gold) and true widths 
from 1.6 to 13.4 ft. Upon com- 
pletion of this, it is planned to 
investigate by drilling from sur- 
face, certain other veins and fa- 
vorable structures. 

The Macaco property is in 
northern Brazil and 5,000 ft. of 
drilling in 1946 yielded values 
from $3.85 to $30.45 a ton and 
true widths from 1.3 to 189 ft. 
Considerable more drilling is 
necessary to establish continuity 


Cathroy Larder 


Secures Funds 


Sufficient working capital is now 
available to permit Cathroy Larder 
Mines to step-up development pro- 
gram with a view to reopening the 
mill on a 300-ton daily basis, The 
Financial Post is advised. In re- 
cent months a sqmewhat limited 
program was observed to keep op- 
erations in line with available funds. 

Underground development is be- 
ing planned to put sufficient ore in 
sight that might warrant a decision 
to reopen the mill in the next six 
to eight months. 

Channel samples taken along a 
length of 200 ft. in 220 north zone 
drift has returned an uncut average 
of $9.45 across 4.3 ft. The drift was 
still in ore at the east end where 
work is to be resumed immediately. 
A total of 90 ft. of ore averaging 
$17.25 (uncut) has been opened 
across 5.4 ft. in 525 drift. A new ore 
shoot is indicated as coming in at 
west end of this drift. Drifting on 
250 sub level has opened 100 ft. 
of ore showing an uncut average 
of $40.25 across 3.5 ft. Only 100 ft. 
of lateral work has been done so 
far on 221 east and 222 west drifts. 

Surface diamond drilling has in- 
dicated this vein for at least 600 
ft. with the possibility that it may | 
extend for a greater length. 


LAVALIE MINES completed drill 
holes 62 and 63 at depths of 637 and 
786 ft., respectively, in April. Both 
holes continued exploration of the 
stringer zones cut in holes 60 and 
61. The upper part of hole 62 cut 
occasional quartz stringers mineral- 
ized with pyrite and chalcopyrite 
over a core length of 200 ft. Prin- 
cipal showings were $7.35 over 1 
ft., $7.70 over 0.5 ft. and $3.85 over 
1.8 ft. Hole 63 returned low scat- 
tered results. Hole 64 is now drill- 
ing some 350 ft, west of No. 61, 
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EL SOL GOLD MINES completed 
hole 3-Z at a vertical depth of 515 ft. 
in April. The following intersec- 
tions were cut: from 8 to 11 ft. 
$250.60; 68 to 72 ft. $54.95; 137 to 
138 ft., $7 and 240 to 241 ft., $3.50. 
Hole 3-Y. was completed at vertical 
depth of 1,428 ft., cutting 22 miner- 
alized sections, the most important 
of which were 7 ft. of $8.65, 9 ft. of 
$5.51, 1 ft. of $7, 7 ft. of $11.07, 4 ft. 
of $22.14 and 5 ft, of $25.20. In view 
of high values eve 4 located near 
surface a 50-ft. trench was stripped, 
indicating the vein to be 8 to 10 in. 
wide. The vein widened out to 3 ft. 
in a test pit. Two more vertical 
holes are being drilled west and 
south of 3-Z, 
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A. E. OSLER & CO. 


MEMBERS THE TORONTO STOCK EXCHANGE 


OSLER BUILDING, 11 Jordan &. (cor, Melinda) TORONTO 
Cable Address RELSO 
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The efficient administration of 

your estate by us costs no more 

than you would perhaps pay to 
an inexperienced individual. Every executor is ene 
titled to be paid for his services, the compensation 
being assessed by established legal procedure. 


Inefficient or inexperienced management may 
prove costly in the long run. The intricate duties 
involved in the settling and administration of 
estates require skill, long experience, sound and 
impartial judgment—such as we are able to offer 
you. And the smaller the estate, the greater the 
need, usually, for these essential qualities. 


We invite you to consult us by mail or call on 
us personally for information. or 


THE VICTORIA TRUST & SAVINGS 


ceourpanr 
GFFICES AT LINDSAY AND CARNINGTOR, @uTARIC 


Hudson Bay Mining & Smelting 
? Co., Limited 
Producer of 


COPPER, ZINC, GOLD, SILVER, CADMIUM, 
SELENIUM and TELLURIUM 


Mine and Metallurgical Plants at 
FLIN FLON, MANITOBA 


Hydro Electric Plant at 
ISLAND FALLS, SASKATCHEWAN 


+ 
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~ HOSPITALITY 
THAT PAYS OFF .. 


Esch year thousands of tourists travel 
throughout Canada. Impressed with our 
hospitality, and with the excellence of 
Canadian products, their goodwill and 
satisfaction are powerful factors in expanding 
the potential markets for our goods and 
adding lustre to Canada’s name. 


The development of new services, 
providing more pleasure for these 
creating favorable opinion, depends upon 
the initiative and ithagination of Canadian 
youth. To these developers, they promise 
great returns. 


The tourist industry is but one of many 
fields offering a challenge to opportunity- 
seeking Canadians, Nowhere else in the 
world are there greater certainties of - 
rich rewards for well-planned and well- 
directed. effort than in the New Horizons of 
Canada Unlimited. 
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LONDON CALLING—By Adelphi 


Again Threaten to ‘Pack’ Peers 
If They Impede Transport Bill 


LONDON—The long-drawn-out | 
Transport Bill has carried in the | 
House of Commons and now goes 


much in the factories that we, 
could then import other things, | 
The newspapers have given | 


question in Parliament and Shin- 
well conceded that mothers with 
children up to three years of age 


to the House of Lords. The Gov-| publicity to this ingenuous but} could use gas or electricity. 


ernment has decreed that the| 
date of taking over the railways 
and road transport (except for 
road transport limited to a radius 
of 25 miles) shall be Jan. 1, 1948. 
Therefore the Government is let- 
ting it be known that the House 
of Lords with its Conservatives 
majority had better not try any 
monkey business by holding up 
the Bill indefinitely. 

The situation of the Upper 
House is a peculiar one. It cannot 
hold up a finance bill but it can 
reject any other. In return, the 
House of Commons can send the 
Bill back again in the next ses- 
sion. If this is done twice, which 
would mean twice in two years, | 
the Lords have to pass it, whether 
they want to or not. Thus it can 
be seen that it is in the power of} 
the Lords to prevent the Govern- | 
ment taking over transport next | 
January. A group of peers favor 
this course. But the Gaskets | 
say that if this should happen, 
they would introduce a bill doing 
away with the powers of the 
House of Lords and leave it as 
a mere deliberate assembly. 

. * = 


But a bill to abolish the powers 
of the Lords would have to have | 
the sanction of the Lords them- 
selves before it could become law, 
at any rate for two years. And one 
could hardly expect the peers to 


lugubrious article and we are all | 
a little startled at the grim fate | 
ahead of us. Actually no one is 
starving to death but the monot- 
ony of the diet almost kills appe- 
tite. Food has become fuel and 
we take it as such. We do not 
advance upon the dining room 
like a bridegroom on his nuptial | 
night. 
Warmth Allowed 
For Babes and Aged 

Mr. Shinwell, the unfortunate 
Minister of Fuel and Power, de- 
creed that between May 1 and} 
Sept. 30 there should be no gas | 
or electric heating in houses, and | 
that if coal were used it would | 


come out of the householders’; coal than by working 5%% or six | 
meagre coal ration for the win- | days. They are already being | 


ter. Now this sounded like a sens- 
ible suggestion (which is one of 
the dangers of Socialism) but 
Mr. Shinwell disregarded two 
things—human nature and the 
weather. On May 1 the tempera- 
ture fell to freezing point and 
there was snow in Yorkshire. So 
the Minister hastily _reprieved 
the nation for three days. In fair- 
ness to the climate it then co- 
operated splendidly and produced 
a good imitation of summer. 

But simultaneously there arose 
a great cry from young mothers: 
“How am I to dry the baby’s nap- 
pies?” they demanded, Bald- 





Then came the next cry: “What 
about old people over 70? Their 
blood has thinned and they need 
warmth in an unkind world.” 


So the benevolent Shinwell re- 
prieved the old people as well. 
Whereupon Mr. Boyd Carpenter 
rose from the Tory benches and 
said: 

“How encouraging it will be for 
the child of three to know that 
when it is 70 it will once again 
be allowed warmth!” 


* * ” 


In the meantime, the miners, 
who are working splendidly, have 
set out to prove that by working 
five days they can produce more 


given special food rations but the 
five-day experiment has yet to 
be justified. 

Meanwhile, all sorts of people 


are being prosecuted and heavily | 


fined for exceeding their allow- 
ance of £75 for a holiday in a non- 
sterling area. There was some- 
thing magnificent as well as 
reprehensible in the spectacle of 
one culprit going to the Riviera 
with £75 and then giving a 
cheque for £2,500 tor the hire of 
a yacht. 

From all of which you will 
gather that life in Merrie Eng- 
land is not without intérest, de- 


commit hara-kiri on such a scale.| headed Tory M.P.’s repeated the! spite its many difficulties. 


“Then,” say the Socialists, “we 
shall ask His Majesty to create 
500 Labor peers which would give 
us a majority in the Upper 
House.” 

This is an old threat, of course, 
which originated with Asquith in 
1911 when the peers refused to | 
pass Lloyd George’s budget. But 
even if it is old, it is frightening. 
Therefore, I prophesy that the 
Government will get its bill in 
time to take over Transport on 
January, 1948. 





U. S. Musical Comedy 
Takes London by Storm 


The most spectacular theatrical 
first night for some years took 
place at Drury Lane when an 
American company of artists pro- 
duced “Oklahoma.” For four 
years the New York Guild and 
the publishers of the music have 
fought a grim battle to keep Bri- 
tain from hearing its tunes. Yet 
returning pilgrims to Britain) 
would bring gramophone records | 
and every now and then a night! 
club orchestra would daringly 
play one of the numbers from a 
smuggled score. . 

With American thoroughness | 
and ingenuity, the producer 
brought with him an invisible 
sound amplifying system which 
gave clarity and resonance to the | 
voices without distorting them in| 
any way. The English orchestra 
was larger than the one in New 
York and, according to people) 
who have seen the piece in New 
York, it played-better. 

One of the odd differences be- 
tween Britons and Americans is 
in their attitude to the theatre. 
Americans cheer at prize fights 
but are undemonstrative in the 
theatre. Perhaps because the 
British so seldom have anything 
to cheer about at a prize fight, 
they reserve it for the theatre. 

When “Oklahoma” had finish- 
ed, the audience applauded and 
cheered as if they had invested 
their life’s savings in the venture. 
The bewildered and delighted art- 
ists smiled through eyes that 
were suspiciously moist; a direc- 
tor of the New York Theatre 
Guild wept in his box, and even 
the dramatic critics applauded. 
As one of*them wrote next day: 
“I see no reason why ‘Okhahoma’ 
should not stay at the Lane until 
the next American Loan is ex- 
hausted, and even then it might 


remain on a basis of lease-lend.” 
s & e 








The success of “Oklahoma” is 

interesting to dissect. The story 
is simplicity itself. A handsome 
cowboy and a villainous, lustful 
hired man are in love with the 
widow's daughter. To pique the 
cowboy and-to keep the plot 
alive, the girl pretends to prefer 
the hired man. The two men 
fight and, strictly in self-defense, 
the cowboy kills the villain, 
whereupon the judge pardons him 
on the spot and wedding bells 
ring out. 
+ In other words, the story is as 
old as sin or virtue. But the ap- 
peal of the piece is its back- 
ground. The territory of Okla- 
homa about to become a state is 
the star of the play. One feels its 
fierce sunlight, its unfenced 
plains, the raw emotions of its 
people; and cunningly there is 
the recurring clop-clop of horses’ 
hoofs in the orchestration. 

The vitality of the company is 
unbelievable, nor can it be alto- 
gether explained away by the 
steaks they have been able to eat 
in America. Altogether it was a 
great first night and it will be a 
long time before the dramatic 
critics will have to visit Drury 
Lane again. 

U. K. Not Starving 
But Diet Monotonous 

On the subject of steaks and 
vitality an eminent doctor has 
just published a paper proving 
that we are all starving to death 
in Britain. He says that the work- 
ers do not get sufficient calories 
to work hard enough to produce 
the goods necessary to pay for 
our food imports. Therefore, he 
argues, we should import nothing 
but food, so that the-nation would 
become energized and produce so 











From Our Own Correspondent 

VICTORIA — British Columbia 
Court of Appeal has upheld the 
conviction of James Liard Nor- 
they and his sons, Paul and 
Archibald, Vancouver contract- 
ors, on charges of conspiracy to 
defraud the Canadian Govern- 
ment; but has reduced jail sen- 
tences and increased* the’ fines 
imposed in the case. 

A sentence of 18 months for 
the elder Northey was reduced to 
six months, while the fine was in- 
creased from $1,000 to $10,000. 
Each of the sons had sentences 
shortened from three years to one 
year, with fines of $2,000 in- 
creased to $10,000. In default of 
the fines, Northey senior will 
serve an additional 12 months, 
his sons an additional two years. 

Chief Justice G. M. Sloan and 
Mr. Justice H. B. Robertson dis- 
sented from the majority judg- 
ment of the court, and favored 
granting a new trial. The three 
accused men have announced 
they will appeal to the supreme 
court of Canada. 

Senator J. W. deB. Farris, de- 
fense counsel, argued that the 





Jail Terms Cut, Fines Upped _ 
For B.C. Income Tax Evaders 


for the Crown, disputed this, in- 
sisting that the accused men 
“altered invoices for fraudulent 
purposes, and defrauded the 
Crown.” 


NEWNORTH GOLD MINES, in 
association with Towagamac Ex- 
ploration Co. and Bankfield Con- 
solidated Mines, participated in 
staking four groups of claims in the 
Lynn Lake area, Man., in 1946. Most 
important group is said to be a 
block. of 54 claims tying onto the 
west ®f International Nickel and 
Sherritt Gordon holdings in north 
central part of the belt. Consider- 
able work was done on company’s 
original property in Yellowknife 
area, N.W.T., but further develop- 
ment has been deferred for the 
present, Current assets were $89.- 
362 and current liabilities $3,604 as 
at Dec. 31. 


RENFORT GOLD MINES dia- 
mond drilling program in 1946 in- 
dicated carbonate alteration and 
quartz stringers with some pyrite 
mineratization, but gold values 
were too low to be of commercial 
interest. No further work has been 
done on the “Lake Fortune” shear. 
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DUNCAN-C. McEACHRAN 


has been elected a Governor of 
the Montreal Stock Exchange. 


“Red-inspired” 
Boycotts Won't 
Bring Price Cut 


VANCOUVER Vancouver 
Board of Trade president, Thom- 
as Braidwood, has assailed “com- 
munist inspired” buyers’ strikes 
and boycotts. 

In a_ statement, 





asking both 


| businessmen and labor leaders to 


co-operate in bringing down 
prices, Mr. Braidwood said that 
Labor-Progressive party adjuncts 
‘“are trying to stir up discontent 
by demonstration.” He *named 
the Housewives Consumers’ As- 
sociation and the National Labor 
Youth Federation, “which never 
publicly announce their affilia- 
tions, and which try to gain lead- 
ership over many non-commun- 
ists in their demonstrations.” 

“Sincere businessmen and labor 
leaders are all deeply concerned 
with the problem of the present 
inflationary trend,” Mr. Braid- 
wood said. “We know that war- 
time controls and price ceilings 
produced shortages and artificial 
conditions which only open mar- 
kets and more production can 
eventually cure. The only sound 
way to get prices down is by re- 
moving these shortages through 
balanced wage rates and prices 
adequate to stimulate full pro- 
duction, . 

“Communist placards in front 
of stores won’t help anyone but 
the people who want to substitute 
for our free way of life the Rus- 
sian system, which has never 
been without its queues, ration 
cards, shortages and dictatorial 
bureaucracies since it began 
30 years ago. 

“We. saw pictures here recently 
of fish selling at $4 a pound in 
Russia. There was no trace of a 
Housewives Consumers’ Assoc- 
iation picketer with a placard 
there, Until the Communist sys- 


Northeys had been convicted on! Current assets were $19,263 and|tem produces abundance and 





IN INDUSTRY). . . The! Willys Universal ‘Jeep’, 
\ with its tractor power and extra stron 
frame especially built for sowelhg, Lente itself 


to many uses in the factory. 
Overland ‘Jee 


WILLYS-OVERLAND OF CANADA LIMITED rworn, emma 





Y ’ Engine and 4-wheel-drive 
make the ‘Jeep’ ideal for carrying equipment, 
tools and supplies right to the jo 
regions inaccessible to ordinary vehicles. 


hearsay evidence. G. L. Fraser, current liabilities $891 as at Dec. 31. 
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he Willys- shaft » 


even in 


AS MOBILE POWER UNIT . . . The versatile 
Willys ‘Jeep’ fitted with power take-off fur- 

ots of power for a wide range of 
shaft and belt-driven equipment onthe farm. 
Insecticide sprayers, generators, buzz saws 
drills, hammer mills, etc, are only a few of 
the many units your Universal ‘J 
operate right on the jo 


freedom equal to ours in Canada, 





eep’ can 


PoR INDUSTRI 
from the ‘Jeep's’ centre 


Comparative Advantages 
of STRUCTURAL STEEL 


1. SPEED OF ERECTION * 
ADAPTABILITY TO ALTERATIONS 
HIGH STRENGTH/WEIGHT RATIO 
VERSATILITY OF APPLICATION 
STANDARDIZED PRODUCTION 
RESISTANCE TO WEATHER AND 


DETERIORATION 


FABRICATORS 





Canadians are not likely to be 
lassoed in any large numbers to 
the Communist party line, 
“What is more important, how- 
ever, is that the Communist pla- 
cards are never trade-marked 
with the Communist hammer and 
sickle, and so their origin is fre- 
quently not known until they 
have accomplished their purpose 
of getting a burst of publicity cal- 
culated to create class bitterness 


and discord. We should be alert 


-Peacetime Success Sto 
the WILLYS 



























AL USES... Driven 
power take-off, 


« Hight weight, portable air compessene 
Fired with other available bquipment, 
driven from front, centre or rear 
take-offs the ‘Jeep’ 


¢ range of 


wer 
Jee f-con- 
spray painting or a weidias unit, 


RESPONSIBILITY OF . STEEL MILLS AND 


ULTIMATE SAFETY 


THE HOOVER COMPANY LIMITED 


statement said. 


ry of 





tion 


to their. tricks.” 

The B. C. Housewives Consum- 
ers’ Association, voted to continue 
picketing stores, and assist the 
children in their candy bar strike; 
and went on record as “complete- 
ly repudiating the charges of 
Communist dominati 

“We welcome members of all 
political parties into our ranks 
and réfuse to be divided on politi- 
cal differences,” an Association 


its & prac. 
nt way selene 


a 
Gire insurance | : 


ventilation. 


debris after erection. 
immediate and unhampered progress. 


Structural Steel by HAMILTON BRIDGE assures 
earliest completion of the supporting framework 
and. most rapid progress to other subcontractors. 


STRUCTURAL STEEL was selected as the back- 
bone for this new Motor Assembly Plant. 
addition, framed in steel, requires only three centre 
columns. The large unobstructed working dreas permit 
alternative plant layouts. 


of structura! steel. 


ARUBA COMBINED GOLD- 
FIELDS has completed drilling 21 
holes for a total footage of 8,674 ft. 
in current program on concessions 
on the Island of Aruba, N.W.I. Five 
holes completed on the Kadoeshi- 
Bushiribana area returned fairly 
high values across narrow widths. 
Hole 4 gave 2.3 ft. of $54.60, 3.7 ft. of 
$23.80, 0.4 ft. of $29.40 and lower 
values. Best assay in hole 6 was 
$14.70 across 0.6 ft., while best return 
from hole 7 was $28 across 2 ft. Low 
assays were secured in test of the 
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The ‘Jeep’ Station Wagon is 
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t wheel SUSPension 


©, useful for 


d farm. 
cal, too, thanks tot “s Econ. 
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FOR A DEMONSTRATION 
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DEALER! 
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The 80° x 160° 


The comparatively small cross-section of structural steel 
allows maximum use of window sash in wall and monitor 
roof, admitting the greatest amount of natural light and 
The bright and healthful atmosphere con- 
tributes to.employee well-being — an all-important factor 
in modern production. 


EIGHT WORKING DAYS were required for erec- 
Hamilton Bridge Erection 
Technique demanded no effort, no equipment, no worry 
on the part of the General Contractor. The building area 
was not cluttered during erection and was left clear of 
Other trades were permitted 


Gerard area. No values of import- 
ance were secured in drill test of 
Mira La Mar sector. 


TRANS - CANADA AIR LINES 
announces that air express rates 
from Canada to United Kingdom 
have been reduced. Montreal to 
Prestwick, Scotland now $1.20 per 
pound. Express rates on newspapers 
now about 60 cents a pound for Il 
pounds. New low fares: One way 
passage Sydney, N.S. to London, 
$265.75. 
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